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Stars on the map above show county locations of Texas’ 37 carbon black plants. 
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The Business Situation in Texas 


The level of Texas business activity in October reached 
an all-time high, according to the index compiled by 
the Bureau of Business Research. This index stood at 
284% of the 1935-39 base, a gain of 5% from the 
previous month and 11% above the October 1951 value. 

The average of the composite index for the first 10 
months of 1952 was 265, compared with an average of 
251 for the year 1951. None of the first 10 months of 
1952 has been below the corresponding month of 1951. 

The component series entering into the index of busi- 
ness activity in Texas are given in the table below. 
These series measure the changes in the most important 
segments of Texas business, weighted according to the 
contribution of each phase of business to the total of 
economic activity in the state. The rise in business ac- 
tivity during October was distributed over a rather 
broad base, representing most of the major phases of 
business in the state. 


INDEX OF TEXAS BUSINESS ACTIVITY AND COMPONENT SERIES 
(Adjusted for seasonal variation, 1935-39 — 100) 














Oct Sept Percent 
Component indexes Weight 1952 1952 change 
Index of Texas Business Activity 
(Composite) 100.0 284* 270° + 65 
Retail sales, adjusted for price changes... 47.7 248* 224 + 8 
Industrial power consumption _.......-_____ 14.8 564 533 + 6 
Craie of seas cts —_.. 45 219 226 — 8 
Electric power consumption ” osx: 628 646 — 8 
Miscellaneous freight carloadings as SES 157 156 + 1 
Urban building permits, adjusted 

he oe aes... «BS 208* 177 + 18 
Crude petroleum production 8.6 236 238 — il 





*Preliminary. 


Retail sales increased 8% in October from the pre- 
ceding month, which brought the index to a point 10% 
above a year earlier. This series has been adjusted to 
take into account changes in retail prices, so in reality 
it measures changes in the physical volume of goods 
sold at retail rather than changes in the dollar volume. 


The October index of 243 was below the 266 registered 
in July 1950, the month after the Korean war started, 
and below the January 1951 level of 257, at the peak 
of the second surge of scare buying. But these two months 
were the only ones higher than this October, and both 
of those peaks were the results of scare buying waves, 
which was not the case in October. 


The preliminary estimates of retail sales for the na- 
tion indicate that October sales in current dollars were 
at a new high for the year, after adjustment for seasonal 
variation, and were 3% above the peak of January 1951. 
Retail sales in Texas for October were the highest of 
any month of 1952, but were still slightly below the 
January 1951 level. January 1951 was the all-time high 
for the index of Texas retail sales in current dollars, 
while July 1950 was the peak after allowance was made 
for the changes in prices. Retail prices rose sharply in 
the second half of 1950, pushing the total of retail 
sales for January 1951, expressed in current dollars, 
above the July 1950 level, although it appears that the 
physical volume of goods sold was greater in July 1950 
than in January 1951, or in any subsequent month. 

Sales of nondurable-goods stores in Texas established 
an all-time high in October at 422% of the 1935-39 
level, while at the same time nondurable-goods stores in 
the United States also reached a peak. Durable-goods 
stores in both Texas and the United States have failed 
to surpass the level of January 1951. October sales in 
Texas durable-goods stores were 10% below January 
1951, while for the United States sales of durable goods 
were down 5%. October showed a rise of 11% over 
September in sales of Texas durable-goods stores, and 
October sales volume was surpassed by only one month 
(June) during 1952. 

The average monthly sales of durable goods for the 
first ten months of 1952 were 3% below the average 
month of 1951, but sales of nondurable-goods stores 
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were 5% higher. The comparison for total retail sales 
for the same period shows only a small rise (1%), but 
it must be remembered that the 1952 increase was 
brought about without any help from scare buying, such 
as that prevalent in the first part of 1951. 


The strong demand for consumer goods is one of the 
most favorable factors in the current business situation 
in Texas. Savings of individuals have remained high all 
through 1952 (over 7% of disposable income), but the 
volume of consumer credit outstanding has continued to 
rise during most of 1952. The $21,720 million out- 
standing at the end of September was an all-time high 
for the United States. The total amount of consumer 
credit outstanding on September 30 was an increase of 
almost $300 million from August 31, with most of the 
rise accounted for by installment credit. 


Personal income in the United States increased again 
in September, bringing the total payments of income to 
individuals to an all-time high. The strongest rise in 
personal income occurred in wages and salaries in dur- 
able-goods industries. 


The industrial component of Texas business rose 6% 
in October, as measured by the index of industrial 
power consumption. This index in October stood at 
564% of the 1935-39 base period, restoring all of the 
loss during the summer months and establishing another 
all-time high for business activity in the state. In spite 
of the dip in the index during the past few months, every 
month of 1952 to date has been ahead of the corre- 
sponding month of 1951. The average for the first 10 
months of 1952 was 13% greater than the average for 


the year 195]. 


The petroleum industry, one of the major elements in 
the industrial economy of the state, showed small de- 
clines in October, after adjustment for seasonal varia- 
tion. Crude runs to stills dropped 3% from September, 
although the index remained 10% above October 1951. 
Crude production was down 1% from September and 
was 4% higher than a year ago. The reduction in allow- 
ables foretells a still further decrease in this industry, 
although there is no indication that it will be great 
enough to offset the rising trend in the other manufac- 
turing enterprises in the state. 

The Council of Economic Advisers has estimated that 
gross private domestic investment in the United States 
increased from $49.3 billion in the second quarter to 
$50.0 billion in the third quarter, entirely as a result 
of increased inventory accumulation of business con- 
cerns. Inventories dropped during the last two quarters 
of 1951 and the first quarter of 1952. The second quarter 
showed no change and was followed by a rise in the 
third. Investment in the form of increased inventories 
is a regular concomitant of increased business activity, 
since the larger volume of business necessitates larger 
stocks of goods at all levels. 


Expenditures for new plant and equipment in the 
United States during the third quarter remained at ap- 
proximately the all-time high that has prevailed for 
nearly a year. According to the survey of businessmen’s 
intentions made by the Department of Commerce and 
the Securities and Exchange Commission in August, the 
fourth quarter of 1952 will show an increase in this 
form of investment. Businessmen reported that they were 


planning increases in manufacturing, mining, and pub- 
lic utilities. 

All the available information indicates that plans for 
expansion of capital assets by Texas businessmen are 
continuing at the high level that has characterized busi- 
ness in the state ever since the end of the war. The 
greatly increased output of the factories of the state 
has been possible only because of the expansion of indus- 
trial capacity. 
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The index of bank debits in Texas cities, constructed 
by the Bureau of Business Research from data compiled 
by the Federal Reserve Bank of Dallas, registered an 
increase of 10% in business activity, after allowance 
for seasonal variation. This increase brought the index 
to another all-time high, as indicated by the accompany- 
ing chart. 


The building industry during October showed a sub- 
stantial increase, both in Texas and in the rest of the 
nation. The Bureau’s index of building permits issued in 
Texas cities rose 17% between September and October, 
and the October level was 37% ahead of a year ago. 
For the 10 months of 1952, building permits were down 
only slightly more than 1% from the average for 1951. 
Construction expenditures for the country as a whole 
increased in October for the second consecutive month, 
following a five-month decline. New housing starts to- 
talled 98,000 in the United States during September, the 
seventh consecutive month this year in which starts were 
near the 100,000-unit level. There is now no question 
that 1952 will be another very good year for housing in 
Texas as well as in the rest of the country. This phase 
of business activity continues to be a major supporting 
element in the current business situation. Estimates for 
1953 are now taking on an optimistic tone. A study by 
the Departments of Commerce and Labor forecasts a 
rise of 4% in dollar value of construction in 1953. An 
expected drop of 28% in industrial construction will 
be offset by a rise of 20% in the value of warehouses 
and offices, and a rise of 33% in buildings for retail 
and service establishments. Public construction, particu- 
larly by cities and state governments, is expected to 
increase in 1953. 


Businessmen in general appear to view the results 
of the election with optimism, and if this feeling is 
translated into a continuation of plans for expansion, 
there should be no significant change from the present 
level of activity. As long as the present world tension 
continues, government expenditures will necessarily re- 
main high. 


Joun R. StocKTON 
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CONSTRUCTION 


Contraseasonal rise. The value of urban building in 
Texas increased 6% from September to October, a very 
strong showing since a seasonal decline of about 10% is 
to be expected at this time of the year. As a result of this 
contraseasonal rise, the Bureau’s seasonally adjusted in- 
dex of building permit values marked up a 17% increase 
during October, the second such consecutive rise. 
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A. Hamilton Chute Richard C. Henshaw, Jr. 


The consensus of opinion seems to be that private 
building projects will be less hampered by federal re- 
strictions under a Republican administration but that 
fewer federal construction projects will be built. 


The national picture. Expenditures for new construc- 
tion in October declined slightly (from $3.1 billion to 
$3.0 billion) according to preliminary estimates of the 
Bureau of Labor Statistics, U. S. Department of Labor 
and the Building Materials Division of the U. S. Depart- 
ment of Commerce. The September—October decline was 
somewhat less than expected for this time of year, largely 
because private construction held about even with the 
September dollar volume. October marked the fifth suc- 
cessive month in which total dollar outlay for new con- 
struction was 5% or more above the year-ago monthly 
total. 

Both private and public construction expenditures de- 
clined less than seasonally this October to totals of 
$1,982 million and $1,025 million, respectively. In the 
private sector, residential building remained steady at 
just above the billion-dollar level, and, among the various 
types of nonresidential building construction, school, 
church, commercial and industrial building rose. Public- 
utility construction was down 5% from September, 
mainly because of declines in new work in the electric 
light, power, and gas-utility group. 

For the first 10 months of this year, new construction 
expenditures totaled $27,025 million, about 4% above 
the amount for the same 1951 period. When adjusted for 
price changes, however, construction activity was at about 
the same level for both years. 

Private expenditures for new construction have been 
exceeding the year-ago monthly level since July and by 
the end of October totaled $18,066 million, almost equal 
to last year’s January—October estimate. For the first 10 
months of 1952, the dollar volume of private residential 
construction alone was slightly in excess of the entire 
public total. Public expenditures, totaling $8,959 million, 
were 16% higher this year than last, the rise being ef- 
fected largely by increased spending in 1952 for public 
industrial construction and for military and naval fa- 
cilities. Expenditures for public industrial construction 
were 80% higher this year, and for military and naval 
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projects 60% higher, although dollar outlays on the lat- 
ter are running at significantly lower levels than pub- 
lished earlier because of extensive downward revisions 
received from the Corps of Engineers. 

Stability in Texas building. The 6% increase in 
building permit values during October may be attributed 
to an 11% rise in residential building and additions, alter- 
ations, and repairs which more than offset a 6% decrease 
in nonresidential building. The total value of building per- 
mits issued during the first 10 months of 1952 now stands 
only 2% below the total for the like period of last year, 
and the prospects for a dollar volume of urban building 
slightly above that of 1951 are good. However, physical 
volume of urban building installed will likely be the same 
or a little less during 1952, a discrepancy explained by 
the increase in construction costs since last year. 

Residential housekeeping building increased by 12% 
during October. Two-family houses and apartment build- 
ings showed the only decreases, —28% and —37% re- 
spectively. 

Residential nonhousekeeping building declined 45% 
during October partly due to seasonal factors. A few 
tourist cabins and a small hotel were built, but no per- 
mits were issued for other nonhousekeeping residential 
classes, such as dormitories. The value of nonhousekeep- 
ing residential building this year has been at a rate 39% 
below 1951. 

Additions, alterations, and repairs increased by 11% 
during October and by 6% during 10 months of 1952 
compared to the same period last year. Both residential 
and nonresidential have increased, the most substantial 
rises being the 22% one for nonresidential in October 
over September, and the 9% increase in residential for 
10 months of 1952 compared to 10 months of last year. 

Contracts awarded. The value of construction con- 
tracts awarded in Texas during September was 4% less 
than in August, and awards during the first nine months 
of this year remained 5% below the value for the same 
period of 1951. However, in terms of physical volume of 
construction installed, there has been a slightly greater 
decrease (approximately 7%), since construction costs 
have continued to rise during 1952. 


VALUE OF CONSTRUCTION CONTRACTS AWARDED 























Source: Dodge Statistical Research Service 
January-September 
Type of Sept Percent 
construction 1952 1952 1951 change 
Thousands of dollars 
ALL CONSTRUCTION 89,308 982,112 1,030,198 — §& 
New building 67,145 689,207 745,422 — 8 
Residential building __._.. 48,587 418,286 443,201 — 6 
Nonresidential building _. 18,558 270,921 802,221 — 10 
Additions, alterations 
and repairs 8,754 66,905 112,778 — 41 
Residential — a 163 4,944 4,719 + 6 
Nonresidential _.....---._—>s-: 3, 591 61,961 108,054 — 43 
Public works 
and utilities_______ 18,409 226,000 171,998 + 31 





The 4% decrease during September is accounted for 
by declines in nonresidential building and, in particular, 
by a large drop in additions, alterations, and repairs to 
nonresidential buildings. This same statement may be 


applied in describing the 5% decrease in the year-to-year 
nine-month total comparisons. 

The total number of dwelling units provided in all resi- 
dential projects in Texas for which contracts were 
awarded during the first nine months of this year was 
43,740 compared to 41,989 during a like period last year. 


ESTIMATED VALUE OF BUILDING PERMITS ISSUED 


Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 








January-October 

















Sept Percent 
Classification 1952* 1952 1951 change 
Kind "a. a eee Thousands of dollars 
PERMITS... 57,901 643,111 553,109 — 2 
New construction _....._.. 50,598 474,646 488,442 — 3 
Residential _..........._ 85,260 335,917 320,646 + 5 
Housekeeping 34,933 333,488 316,680 + 6 
One family —_ 33,428 305,774 290,091 + 65 
Multiple family —— 1,505 27,714 26,589 + 4 
Nonhousekeeping —— = 327 2,429 3,966 — 89 
Nonresidential 15,338 138,729 167,796 —17 
Additions, alterations, 
and repairs _.._.._....__ 7,303 68,465 64,667 + 6 
City-size group (1940) 
ALL BUILDING 
PERMITS__._..._.._ 57,901 543,111 553,109 — 2 
Over 100,000 _.._____.__ . 27,122 241,305 274,210 — 12 
60,000 to 100,000 _._.-__ apes 9,582 97,317 91,748 + 6 
25,000 to 60,000 _.._ -.-»S=sEs——C<C:«~S*?~‘94 52,865 45,453 + 16 
Tree SRO nn 19,618 151,624 141,698 + 7 





Only building for which permits were issued within the incorporated 
area of the city is included. Federal contracts are excluded. 
*Preliminary. 


However, the average cost per dwelling unit constructed 
in 1952 decreased from $10,600 in 1951 to $9,600, re- 
flecting an increase in cheaper buildings constructed for 
sale or rent and a decline in the construction of owner- 
occupied homes. 

Urban construction by city-size groups. The most 
significant increases in urban building during October 
took place in cities under 25,000 population (+38%). 
Construction in cities of the 50,000-to-100,000-class was 
next with a 9% increase. The larger cities, over 100,000, 
had about the same degree of construction activity as in 
September, showing a negligible 1% decline. Cities in the 
25,000-to-50,000 group experienced a drop of 33%, but 
this offset the other increases only enough to bring the 
total increase for all cities to 6% from September to 
October. 

Permits reported by Texas cities. Building in the 
two largest cities in Texas decreased during October, 
partly due to seasonal factors. Dallas trailed Houston in 
total volume of building for the fifth consecutive month, 
and Dallas was slightly above Houston again on a per 
capita basis ($19.76 compared to $17.78). 

Taft had the highest per capita building ($108.13) 
level in the state during October. Other leading cities in 
order of construction intensity were Edinburg ($105.47), 
Bellaire ($101.35), Midland ($82.58), Pasadena 
($74.50), and Terrell Hills ($67.95). Average municipal 
per capita building during October was $13.76. 


Ricuarp C. HEensnaw, Jr. 
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RETAIL TRADE 


Buying rises. After a summer of strong rebuilding of 
manufacturers’ inventories, wholesalers and retailers have 
been buying somewhat more freely and making longer 
commitments, although industrial purchasers report the 
opposite trend. Some retailers have encountered serious 
delays in deliveries because of the high caution and nar- 
row commitments that governed earlier buying. Television 
sets are reportedly in short supply. Much purchasing is 
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for replacements in apparel and house furnishings lines 
and in additional holiday goods for the huge Christmas 
trade anticipated. However, spring showings are reported 
as dynamic and well attended. More attention is being 
paid to higher-priced merchandise. Manufacturers in nu- 
merous lines have built up several months’ backlog of new 
orders. 


ESTIMATES OF TOTAL RETAIL SALES 

















Sales Percent change 
(mils of dols) 
———————— Oct. 1952 Oct 1952 Jan-Oct 1952 
Type of Oct Jan-Oct from from from 
store 1952 1952 Oct 1951 Sept 1952 Jan-Oct 1951 
Total... 712.8 6,265.8 +11 +11 + 1 
Durable goods ___ 306.0 2,712.2 + 10 418 Te 
Nondurable goods. 406.8 3,553.1 + 12 + 9 + 6 





Little price change. Following two periods of “post- 
Korean” decline in wholesale prices and an intervening 
plateau, some commodity prices appear to be firming or 
stabilizing while others continue their slow downward 
drift. Some of this softness has not yet been reflected at 
the retail level. Furthermore, retail prices showed no 
change in October from levels of September or August, 
according to the Fairchild Publications Retail Price In- 
dex. At 104.9 of the 1947-49 base, quotations stood 1.9% 
below November 1, 1951 and 2.3% under the 1951 high 
point. Various merchandise groups displayed irregular 
movement. Piece goods and home furnishings contributed 
some of the larger decreases from prices a year ago. It 
appears unlikely that retail prices on the whole will 
change appreciably for some months ahead. Supplies seem 
to be plentiful in soft lines. It is reported that more steel is 
to become available for producers of appliances and other 
consumer durables, minimizing the likelihood of expected 
shortages in such lines for early 1953. 

Return of buyers’ market. Cash registers are re- 
ported to be chiming merrily across the nation, although 
with lighter store traffic thus far than many merchants 
had hoped. Consistently since April, retail sales in the 
Gulf-Southwest have remained noticeably ahead of the 
national average. The Christmas note has been getting 


good response, even in the unusually early promotions, 
although apparel sales were still sluggish. Despite the 
peak record of installment debt attained this summer, as 
a potential slowing influence, customers are apparently 
becoming more free-spending and less budget-minded. 
However, they are still highly value-conscious and no 
less insistent on quality and competent service. They ig- 
nore talk of shortages or of price increases. The buyers’ 
market has returned and will probably continue in an 
even more obvious form throughout next year. 


RETAIL SALES TRENDS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 








Percent change 





Number of 
reporting Oct 1952 Oct 1952 Jan-Oct 1952 
establish- from fr 


om rom 
Group ments Oct 1951 Sept1952 Jan-Oct 1951 





KIND OF BUSINESS 


Durable goods 

Automotive stores Ss 275 +14 +17 — 6 
Furniture and household 

appliance stores = ———s«d:56 + 4 + 6 + 8 
Jewelry tora ......... 90 + 13 + 15 + 4 
Lumber, building material, . 

and hardware stores _......._ 283 — 1 + 8 — 6 

Nondurable goods 

Apparel stores === 222 + 12 + 12 + 5 
Country general stores ____. 45 + 3 + 5 — il 
Department stores _........ 81 + 10 + 18 + 4 
Re ee a 150 + 4 + 4 + 3 
Eating and drinking places. 83 + 4 + 5 + 5 
Filling stations _.......-++-=- = —=Ss 714 + 8 + 2 + 7 
Si + 65 ae ac ae 
ee + 6 + 7 + 10 
General merchandise stores... 146 + 18 + 21 + 65 
Liquor steres 18 — 6 + 20 + 2 
Office, store, and school 

supply dealers _.. = ———s 89 + 6 — 2 — 1 

CITY-SIZE CLASS (1950) 

Over 250,000 _.-_- -. 1,036 + 12 +14 + 8 
100,000 to 250,000 _.... =. =-—Ss 870 + 9 + 12 1 
50,000 to 100,000 _.___ _.. 289 + 10 + 15 x 
15 ts) 810 + 6 +11 — 1 
Vetiwr 250. TH BB + 8 + 2 + 4 





xChange is less than one half of one percent. 


Business prospects. Almost universally, merchants 
expect to ring up holiday sales at an all-time record rate. 
Personal incomes have reached a new high point and un- 
doubtedly will remain high in 1953. Savings, including 
Christmas savings accounts, stand at an exceptionally 
high level. Demand continues strong for the products of 
our greatly increased productive capacity. This, together 
with planned governmental spendings and private outlays 
for continuing expansion of productive plant and equip- 
ment, should guarantee high incomes throughout much of 
1953, except for the farmers. However, demand for ex- 
ports is substantially reduced. 

Problems and profits. Meanwhile, there are numer- 
ous reports of difficulty in obtaining extra seasonal sales 
persons. Merchants’ costs and taxes have been increasing, 
so that profits continue to be anemic. During the next 
few weeks, seasonal relief from clearance sales and pro- 
motional markdowns should support profit ratios. Busi- 
ness volume will still accrue chiefly to those who plan 
carefully and promote vigorously with a keen eye on 
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customers’ reactions. Conditions will probably be spotty 
throughout Texas, in relation to local sources of income. 

Survey of Texas trade. With 2,563 stores reporting, 
19 types of retailer topped sales of September by as much 
at 23%. Most retail lines bettered their sales of a year 
ago, ranging up to 15%, both for October and for the 
first ten months of the year, and the few decreases were 
small. Nondurables still led durable goods. 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 














Credit Collection 
Number ratios* ratios 
of 
reporting Oct Oct Oct Oct 
Classification stores 1952 1951 1952 1951 
ALL STORES 65 63.5 63.7 45.3 46.0 
By cities 
Austin 6 58.6 59.6 53.6 53.9 
Cleburne 3 41.0 41.7 40.0 40.0 
Deles ——— 7 66.6 68.0 42.8 43.9 
El Paso - 3 57.0 57.5 36.0 39.4 
Fort Worth 4 64.4 63.4 46.0 50.4 
Galveston ___. ‘ 8 60.2 64.6 48.5 45.9 
Houston aaa praccao 6 70.8 70.4 46.6 44.0 
San Antonio _ £59 Seek ne 4 64.7 64.2 47.8 45.9 
Waco ___ octhad iac has ieisnads 4 59.5 58.2 57.4 56.9 
By type of store 
Department stores (over $1 
ED ists re | 65.1 64.4 43.7 44.7 
Department stores (under $1 
million) 18 46.0 45.4 40.0 47.7 


Dry goods and apparel stores... 5 70.1 89.2 54.7 55.3 


Women’s specialty shops _......._ 14 59.0 60.7 52.3 49.4 
Men’s clothing stores =. 2 7 61.7 67.0 55.4 57.6 
By volume of net sales (1950) 
Over $3,000,000 _ isis ale“ 64.8 65.1 44.4 45.0 
$1,500,000 to $3,000,000 ___ a 63.8 66.9 57.1 58.0 
$500,000 to $1,500,000 _...-.s«d16 56.4 55.7 52.4 61.3 
$250,000 to $500,000 _.__ ae 43.2 42.7 43.8 43.6 
Less than $250,000 8 47.1 48.6 46.3 45.4 





POSTAL RECEIPTS 








Percent change 


Oct 1952 Oct 1952 



























*Credit sales as a percent of net sales. 
{Collections during the month as a percent of accounts unpaid on the 
first of the month. 


Reporting by cities, 303 Texas department and apparel 
stores averaged an increase of 15% from September, 11% 
over October 1951, and 5% for January—October over 
the first ten months of 1951. Among the 38 cities included, 
28 topped September, 30 bettered October 1951, and 30 
were ahead of January—October 1951. The best showings 
over October 1951 included Victoria (+39%), Corpus 
Christi (+37%), Lubbock (+28%), and Beaumont 
(+22%). Leaders for the ten months of 1952 were 
Laredo (+-22%), Corpus Christi (+-19%), and Browns- 
ville (+15%). 

Of 30 cities reporting enough retailers of various types 
to be listed individually, 27 topped their sales of Septem- 
ber and 23 bettered October 1951. Eleven were ahead of 
January—October 1951. The largest increases over Sep- 
tember were recorded in Denison (+33%), Browns- 
ville (+27%), Plainview (+23%), Corpus Christi 
(+22%), Sherman (+21%), and Beaumont (+-20%). 
Leaders over the same months of 1951 were Plainview 
(+30%), Corpus Christi and Galveston (each +21%), 
Sherman (+19%), and Beaumont, Dallas, and El Paso 
(each +15%). 

Secondary trade indicators. Advertising linage in 
29 Texas newspapers as a group increased 17% from this 





Oct Sept Oct from from 
City 1952 1952 1951 Oct 1951 Sept 1952 

Total*_____. $6,043,145 $5,369,124 $5,312,823 +14 +°13 
Arlington —___._ 8,499 8,197 6,505 + 81 + 4 
ee 2,570 1,489 1,730 + 49 + 73 
Belton —_. 5,322 5,645 4,348 + 22 — 6 
Borger ; 14,319 13,199 14,423 — 1 + 8 
Brownfield - 8,579 5,827 7,692 + 12 + 47 
Childress 8,647 7,965 5,921 + 46 + 9 
aS 4,180 8,587 3,819 + 9 +17 
Cleburne 9,656 9,413 8,788 + 10 + 3 
Cnn 4,763 4,480 4,507 + 6 + 6 
College Station —— 19,175 11,119 sacs 72 + 72 
Crystal City .—. 2,569 2,103 2,645 — 8 + 22 
Cuero Creare oes 4,935 3,577 4,326 + 14 + 38 
El Campo —.. 6,837 7,166 6,471 + 6 — 5 
Gainesville ______. 9,209 8,161 8,966 + 3 + 13 
Geteville ——.._._ 3,502 3,507 2,978 + 18 > 2 
Giddings 2,645 2,164 2,305 + 15 + 22 
Gladewater 5,173 5,028 4,485 + 15 + 8 
Goldthwaite 1,705 1,193 1,571 + 9 + 43 
Graham 5,395 4,436 5,194 + 4 + 22 
Granbury ___-- E 1,497 1,287 1,317 + 14 + 16 
Hillsboro -—..-.... 5,673 5,031 5,510 + 3 + 13 
Huntsville 6,699 6,408 6,506 + 38 + 65 
Jacksonville _.____ 9,664 10,073 8,744 + 11 — 4 
p © ener aero 3,537 2,771 3,329 + 6 + 28 
Kerrville —— 8,977 7,063 8,513 + 5 + 27 
Kingsville _.._.__ 9,914 12,073 - ‘ — 18 
La Grange - 5,006 4,286 3,412 + 47 +17 
Littlefield — os 6,050 6,392 5,131 + 18 — 56 
I a csctcisincus 2,245 2,619 2,964 — 18 — 7 
McCamey -..._ 3,533 2,683 3,232 + 9 + 32 
Mercedes 4,481 4,669 4,429 + 1 — 4 
OI eisai 6,722 5,271 6,652 + 1 + 28 
Navasota —___.__. 3,329 3,647 4,092 — 19 — 9 
New Braunfels __ 11,759 10,295 10,817 + 9 + 14 
Palestine — 11,147 8,940 9,587 + 16 + 25 
Pampa 14,662 13,426 13,630 + 8 + 9 
Pasad 14,482 12,554 10,609 + 37 + 15 
Pee 25: 15,518 8,611 11,794 + 32 + 80 
ee 4,241 2,994 + 42 
Raymondville ___ 5,233 4,277 5,176 + 1 + 22 
NE 10,104 8,573 9,226 + 10 + 18 
Sulphur Springs — 5,777 5,530 5,481 + 5 + 4 
Sweetwater _—_.. 15,283 13,848 16,331 — 6 + 10 
Terrell 5,582 4,664 5,571 — 8 + 20 
Oe 5,792 6,473 6,581 — 12 — ll 
es 11,470 9,038 10,168 + 13 + 27 
Victoria ~ 17,920 16,671 15,333 +17 + 7 
Yoakum 12,613 9,699 13,203 — 4 + 30 








*The total includes receipts for cities which are listed individually 
under “Local Business Conditions,” but excludes those cities for which 
data are incomplete. 

xChange is less than one half of one percent. 


September and 21% over October 1951. Of these papers, 
27 bettered September individually and the same number 
were ahead of a year ago. 

Sales of gasoline subject to tax totalled 247,870,000 
gallons in September, about equal to August sales but 
10% higher than a year earlier. Gasoline sold to the 
federal government amounted to 99,940,000 gallons, 58% 
above August and 96% over September 1951. 

Postal reciepts for October in 113 Texas cities rose 
13% from September and 14% over October 1951. 
Ninety-nine cities bettered September and 88 topped 
October 1951. 


A. HamILton CHUTE 
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INDUSTRIAL PRODUCTION 


Electric power at peak level. The use of electric 
power in Texas industries, the most accurate over-all 
measure of industrial activity, reached 564% of its aver- 
age pre-war October level last month, the highest point 
ever marked by the industrial electric power index com- 
puted by the Bureau of Business Research. In actual kilo- 
watt-hours, industries used 2% less power in October 
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ELECTRIC POWER CONSUMPTION 








Percent change 


Oct 1952 Oct 1952 





Consumption (thous of kw-hrs) 











Oct Sept Oct from from 

Use 1952 1952 1951 Oct 1951 Sept 1952 
Total_______ 1,184,461 1,846,850 1,025,868 + 15 — 12 
Commercial _....._ 226,044 271,004 214,210 + 6 —17 
Industrial _.....__._ 543,022 555,458 479,834 + 13 — 2 
Residential _...._.__ 181,411 241,976 168,606 + 8 — 25 
Other _......_.__ 283,984 277,912 163,218 + 43 — 16 





Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 


than in the preceding month, but October is characteris- 
tically a lower-consumption period, and the index, which 
is adjusted to compensate for average seasonal changes, 
rose 6% from September to October. 

National production index. The Federal Reserve 
Board, which computes a monthly index of industrial 
production in the United States, announced that Septem- 
ber was the top production month since 1945 and pre- 
liminary figures indicate that the index rose futrher, 
from a level of 225 in September (1935-39100) to 226 
in October. Continued expansion in metal production and 
fabrication was the expected cause of further gains, and 
only the cutback in strike-bound coal production seemed 
likely to inhibit an even greater rise in the production in- 
dex. October output of bituminous coal was expected to 
be down 30% from September. 

Steel production graphs curved sharply upward in Sep- 
tember, and for October, steel was scheduled to pour 
forth at a record annual rate of some 116 million ingot- 
tons. Automobile assembly, also up during October, set a 
pace of roughly 100,000 units a week during the month. 
And manufacture of household durable goods rose about 
10% in October, owing to accelerated output of television 
receivers. The television boom brought September output 
of sets to a level 50% over August, after seasonal adjust- 
ment; September unit-production amounted to 750,000 
sets. 

Official reports showed gains in paper and textile manu- 
factures that brought the total nondurable-goods produc- 
tion level to a point slightly higher this September than 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 

















October 1952* Jan-Oct 

Region Oil Gas Dry Total 1952 1961 
eR 733 55 620 1,408 14,508 14,035 
North Central Texas__. 235 0 229 464 4,586 4,275 
at. Tee 258 2 108 368 4,390 4,274 
| aE Ree eee 19 11 13 43 558 608 
Eastern Texas —__... = 29 8 40 T7 769 1,014 
Texas Gulf Coast _.. 82 19 114 215 2,174 1,943 
Southwest Texas 110 15 116 241 2,031 1,921 





*For five weeks ending November 1, 1952. 


last. Chemical plants also set a post-war record in Sep- 
tember, and rubber fabrication was appreciably higher. 

Aluminum pours from Rockdale. After 13 months 
of construction work the first ingots of aluminum were 
poured from the Rockdale Smelting Works of the Alumi- 
num Company of America, late in November. The light 
metal, once so valuable it was worn in jewelry by Queen 
Victoria, will come from the Rockdale plant at the rate 
of 170 million pounds a year. A unique feature of the 
plant will be its use of dried and carbonized lignite as 
fuel for generation of electricity, needed in enormous 
amounts for the smelting of aluminum. The Texas Power 
and Light Company cooperated with the U. S. Bureau of 
Mines in development of these lignite power generators. 

Crude production cutback. Texas oil producers still 
expect that 1952 may be a record year in state petroleum 
output, even higher than the 1951 peak of 1,010 million 
barrels. If their predictions are true, however, it will be 
in spite of a slight cutback in the December allowable for 
all areas except the East Texas Field, where a nominal in- 
crease in flow was granted by the Railroad Commission. 
The highest allowable in Texas history was reached at 
3,372,814 barrels daily, November 1, and the December 
figure was set at 66,975 barrels below that record. 

During the first six months of the year, the 73 Texas 
refineries processed 314,210,000 barrels of crude oil, 
63% of the state’s entire production during that period. 

Rising costs cut drilling. The decline in drilling ac- 
tivity throughout the United States and Canada during 
the past year was first attributed to a shortage of tubular 
supplies. Now, industry leaders are becoming convinced 
that neither pipe shortages nor the steel strike has been 


REPORTED PETROLEUM PRODUCTION 




















Source: Oil and Gas Division, Railroad Commission of Texas 
Percent change 
Production (barrels) 
July 1952 July 1952 
Oil and gas July June July from from 
district 1952 1952 1951 July 1951 June 1952 
Texas..____ 78,633,772 79,121,916 84,889,438 — 7 — 1 
District 1 998,190 964,312 1,040,781 — 4 + 2 
District 2 _.__. 4,181,157 4,234,591 5,044,381 — 17 — 1 
District 3 12,689,583 12,728,106 14,768,374 —14 x 
District 4 ____ 6,980,674 7,100,183 7,886,325 — il — 2 
District 5 _... 1,817,899 1,616,376 1,715,363 — 23 — 18 
District 6 ___ 11,608,103 11,615,789 11,954,334 — 8 x 
District 7b ___ 2,836,768 2,777,511 2,513,769 + 18 + 2 
District 7c __ 4,283,900 4,161,996 3,098,156 + 38 + 8 
District 8 _.._.26,110,580 26,653,243 29,459,174 —i11 — 2 
District 9 ____ 5,162,825 4,895,038 4,871,891 + 6 + 5 
District 10 __. 2,464,143 2,374,821 2,592,390 — 5 + 4 





xChange is less than one half of one percent. 





NOVEMBER 1952 








as great a factor in the drilling recession as has the in- 
flation of drilling costs on one hand and the price control 
ceilings on the other. The cost of finding, developing, and 
producing a barrel of oil has risen more than 60 cents 
since the three-year period 1947-49, an increase of 38% 
in cost to domestic producers. Moreover, the boost is ex- 
pected to amount to 75 to 80 cents by the end of this 
year. 
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Experts predict an even chance that production will 
ease up within the next three to six months. The accumu- 
lated demand for extra inventory is expected to relax, al- 
though it is impossible to say just when this may happen. 
Among other commodities, inventories of aluminum, cot- 
ton and rayon textiles, petroleum products, and tires seem 
to be growing. Nevertheless, a survey of the oil industry 
showed that companies expect an average 1% increase 
in their capital expansion outlays for 1953 over 1952. 

One indication of the extent to which manufacturing 
has increased is the comparison of employment in 1939 
with the present time. According to the estimates of the 
Texas Employment Commission, manufacturing employ- 
ment in October 1952 totalled 425.9 thousand, compared 
with 188.2 thousand in 1939. Employment in durable- 
goods industries rose 210% during this period, while 
nondurable-goods industries rose 82%. 


REFINERY STOCKS 


Source: The Oil and Gas Journal 








Percent change 











Nov 1, Nov 1, 
Stocks (thousands of barrels) 1952 1952 
— ————— rom from 
Area and Nov 1, Sept 27, Nov 3, Nov 3, Sept 27, 
product 1952 1952 1951 1951 1952 
United States 
Gasoline __ _.. 120,563 122,468 109,513 + 10 — 2 
Distillate . 120,077 104,170 162,926 +17 + 15 
Residual —_.... 53,292 49,014 48,570 + 10 + 9 
Kerosene 33,760 36,171 33,522 + 1 — 7 
Texas 
Gasoline —....._.... 22,526 80,936 21,457 + 5 — 27 
Distillate 16,632 14,612 16,076 + 3 +14 
Residual 8,976 9,479 8,225 + 9 — 5 
Kerosene 4,132 4,470 6,164 — 33 — 8 





Drouth in industry: I Not only farmers, but manu- 
facturers have suffered from the prolonged drouth in 
Texas. Four major Houston industries faced shutdowns 
late in October, when the flow of the San Jacinto River, 
source of industrial water, ebbed to less than two thirds 
its normal volume. The thirsty industries were the Cham- 
pion Paper and Fibre Company, the Sinclair Refining 
Company, and the Sinclair and Goodyear rubber com- 
panies. Plant managers said they could not operate if their 
water supply were cut further. 


Although recent rains have relieved many spot short- 
ages, a conference on water law held at The University of 
Texas late in November focused attention on the chronic 
threat of industrial drouth in many parts of the state. 
Since 1900, the conference was told, Texas population has 
doubled, but water use by industry and cities has. ex- 
panded 30-fold, and for agricultural irrigation, 55-fold. 


TEXAS INDUSTRIAL ACTIVITY 


Source: Bureau of the Census, U.S. Department of Commerce and 
State Comptroller of Public Accounts 








Percent change 


Oct 1952 Oct 1952 
Oct Sept Oct from from 
Oct 1951 Sept 1952 








Item 1952 1952 1951 
Carbon black 
produced (Value 
in thous of dols)__ 1,945 2,546 4,323 — 55 — 24 
Cotton (running bales) 
Cotton consumed _....... 14,785 11,779 15,254 — 8 + 25 
Linters consumed —_____. 2,908 3,223 2,416 + 20 — 10 
Cotton spindles 
Spindles in place (thous) 226 226 215 + 5 0 
Spindles active (thous) 216 209 207 + 4 + 8 
Total spindle hours 
(thous) ....--- 1,110,000¢ 87,000 107,000 +937 +1176 
Average spindle hours 
(thous) —.. etulese 491 385 498 — 1 + 28 
Cottonseed (tons) 
Received at mills - 878,088 243,122 272,146 + 37 + 53 
Crushed wine 196,978 128,228 199,852 — 2 + 52 
Stocks, end-of-month -. 502,588 824,598 401,275 + 25 + 55 
Crude oil 
Value (thous of dols) 225,055 215,083 202,026 +11 + 5 
Production (thous 
of bbls) —_..... . 87,209 88,529 17,068 + 18 + 4 
Runs to stills 
(thous of bbls) 63,367 64,517 57,728 + 10 — 2 
Natural & casing- 
head gas produced 
(Value in thous 
of dols) 23,782 27,906 27,074 — 12 — 15 
Sulfur production 
(long tons) _. 964 0 965 x 





xChange is less than one half of one percent. 
For five weeks ending November 1, 1952. 


Sulfur from the swamps. The national flow of in- 
dustrial sulfur, critically straitened during recent months, 
has been increased so successfuly that the National 
Production Authority has withdrawn all restrictions on 
end use and inventory backlogs of the yellow element. 
The Freeport Sulphur Co. has expanded its mining op- 
erations into the marshes of southern Louisiana, and in 
spite of higher production costs than for their dry-ground 
activities in Texas. The new technique makes use of float- 
ing drilling rigs and barge-floated equipment; the sulfur 
is shipped to Port Sulphur on barges. This method, which 
is now greatly expanding Louisiana’s sulfur output may 
ultimately be used in Texas areas where sulfur is not now 
produced. 

Boom at Rockwall. Partly because of the nearby 
$11.6 million reservoir at Lavon, to be completed in mid- 
1953, industry is gravitating to Rockwall, 14 miles from 
Dallas. The Texas Aluminum Corporation has announced 
plans for an aluminum fabricating plant there, first in the 
Southwest. A thousand men will eventually be employed 
in the plant, and other, satellite plants are expected to be 
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MANUFACTURE OF DAIRY PRODUCTS 








Percent change 


Oct 1952 Oct 1952 
from from 
Oct 1951 Sept 1952 





Oct Sept Oct 


Product 1952 1952 1951 





Total production in milk 
equivalent (thous of lbs) 38,580 
Creamery butter (thous 
of lbs) . —. 534 405 568 — 


i 


88,145 42,518 — 9 


i+ + 
wo 
oan 


Ice cream (thous of gals) 1,999 2,114 1,999 x 
American cheese (thous 

of lbs) - . 185 208 240 — 23 — 11 
All others (thous of lbs). 1,116 1,366 2,371 — 53 — 18 





Milk equivalent of dairy products is calculated from production data. 
xChange is less than one half of one percent. 


drawn into the area. A 2,000-acre industrial area includ- 
ing an airport is planned, and the Folsom Company of 
Dallas has already announced Rockwall as the site of a 
new 300-man heating equipment plant. The Rockwall 
area came into the Dallas industrial complex two years 
ago upon completion of a superhighway, U. S. Route 67, 
which cut the driving time between Rockwall and down- 
town Dallas to about 25 minutes. 


Rospert H. Ryan 





Bureau of Business Research Publications 
Industrial Expansion in Texas 


3rd Quarter, 1952 


by Stanley A. Arbingast, Joanne Barry, 
and Della Henry. 


New and expanded industrial plants throughout 
Texas are outlined in the latest issue of this quarterly 
bulletin. Single copies will be sent without charge, 
and readers are invited to add their names to the 
1953 mailing list for future issues. 








Bureau of Business Research Publications 


The Use of Independent Accountants’ 
Reports in Texas Banks 
("Business Guides" No. 6) 
by C. AUBREY SMITH, Professor of Accounting, 


College of Business Administration, and 


ROBERT G. STANDLEE. 


This study analyzes the results of a survey of 364 
Texas banks in regard to their use of accountants’ 
reports. Single copies will be mailed without charge 
upon request. 











FINANCE 


Market forces in interest rates. During the last two 
years, interest rates on all maturities of United States 
government securities and on high-grade corporate bonds 
and notes have gradually risen to the highest general 
levels since the early 1930's. In regard to the trend of 
interest rates, businessmen in the Southwest and through- 
out the nation primarily question whether the upward 
movement will continue or will level off at the higher 
yields prevalent in the recent past. Market forces that 
combine to regulate the interest-rate level and structure 
are many and complex, but several important factors 
may be listed and evaluated. 

The demand for loanable funds comes from three 
major groups: (a) business men, who borrow for opera- 
tional purposes; (b) consumers, who desire funds for 
the purpose of purchasing a variety of consumer goods; 
and (c) the U.S. Treasury, which sometimes enters the 
market for the purpose of financing a budgetary deficit. 
So long as business activity remains at a high level, 
business demand for credit will also probably remain 
high; and there are not yet any significant indications 
of a business recession in the near future. Individuals, 
in spite of high levels of income and saving, have been 
increasing their indebtedness for consumption purposes 
at a rapid rate during the latter part of 1952. In Sep- 
tember, the Board of Governors of the Federal Reserve 
System estimated that total consumer credit outstanding 
amounted to $21.7 billion (compared with $19.4 billion 
in September 1951), of which more than $15 billion 
was in the form of installment credit. There is con- 
siderable possibility that the upward trend in consumer 


CHANGES IN CONDITION OF WEEKLY-REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 


Source: Board of Governors of the Federal Reserve System 








Percent change 








Oct 1952 Oct 1952 Oct 1951 
from from from 
Item Oct 1951 Sept 1952 Sept 1951 
Assets 
Loans and investments - + 12 + 4 + 6 
Loans . + 15 + 8 + 3 
Total U.S. Government securities + 8 + 5 + 10 
Treasury bills a | + 28 + 51 
Treasury certificates of 
indebtedness — 1 — 6 + 15 
Treasury notes + 8 + 10 — 8 
Bonds + 26 + 1 + 1 
Other securities + 6 + 6 + 1 
Reserve with Federal Reserve 
banks + 6 + — 4 
Cash in vaults + 23 +17 + 3 
Balances with domestic banks... — 2 — 6 — 4 
Liabilities 
Total deposits (except interbank) + 9 + 2 + 2 
Demand deposits (adjusted)... + 9 + 3 + 8 
Time deposits + 11 — 1 0 
Government deposits + 1 + 4 + 9 
Interbank deposits - + 2 + 4 + 5 
Domestic banks + 2 + 4 + 5 
Foreign banks 0 + 11 + 25 
Capital ts + 15 + 2 x 








Percentage comparisons are based on week ending nearest the close 
of the calendar month. 
xChange is less than one half of one percent. 
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REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-October 31 











Percent 

Source 1952 1951 change 

Tees SION ORE AES 908;210,178 + 11 
Natural and casinghead gas 

production taxes - 2,965,953 2,422,258 + 22 
Crude oil production taxes 20,566,381 18,093,108 + 14 
Sulphur production taxes 1,350,276 1,349,663 * 
Net motor fuel taxes 17,769,539 15,719,495 + 13 
Cigarette tax and licenses 6,169,874 5,789,736 + 7 
Alcoholic beverage taxes and licenses 4,685,576 4,395,006 + 7 
Automobile and other sales taxes 2,546,559 2,849,420 + 11 
Other licenses and fees - 8,761,256 2,596,894 + 45 
Oil and gas royalties 3,370,721 2,721,928 + 24 
Interest on securities owned 3,535,164 2,775,821 + 27 
Unclassified receipts from county 

tax collectors 5,535,507 4,288,586 + 29 
Federal aid—highways 5,793,909 6,974,633 +17 
Federal aid—public welfare _ 17,639,188 12,767,251 + 38 
Federal aid—public health 1,953,769 1,336,040 + 46 
Unemployment compensation taxes... 1,773,258 1,887,828 — 6 
All other receipts —__ 9,605,553 12,322,945 + 22 





xChange is less than one half of one percent. 


credit will taper off in 1953. Thus the key to future 
movements in interest rates may lie with the Treasury 
demand for funds, and indications are that the govern- 
ment will be a net borrower, since a budgetary deficit 
between $5 billion and $10 billion is expected for fiscal 
year 1953. 


Savings and loans. The two major sources of loan- 
able funds are savings and commercial bank money- 
creating activities. Consumer saving has continued at 
a high level in 1952, amounting to an annual rate of 
about $17 billion (or between 7 and 8% of disposable 
income). Although the volume of saving on the part of 
consumers is difficult to forecast, the projection of the 
existing level into the future indicates the availability 
of a substantial portion of funds from this particular 
source. 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 








July 1 October 31 











Percent 

Source 1952 1951 change 
TEXAS $ 570,627,925 $ 489,721,012 +17 
RN oe 261,065,284 232,688,412 + 12 
Employment — 3,510,976 3,819,265 — 8 
Withholding ~~... 246,738,068 200,844,149 + 23 
SNE ee eee eee 59,313,597 52,369,186 + 13 
First District _____ 805,648,200 268,020,308 +14 
Income __.. oa sieieios 143,253,381 129,388,059 + 11 
Employment 178,891 219,396 — 18 
Withholding 129,359,969 110,730,956 +17 
Other 82,850,959 27,681,897 + 19 
Second District 264,984,725 221,700,704 + 20 
Income 117,811,903 103,300,353 +14 
Employment = ‘ 3,332,085 3,599,869 — 7 
Wiimote ._..__.__.. 117,378,099 90,113,193 + 30 
Other 26,462,638 24,687,289 + 7 





The ability of commercial banks to expand the vol- 
ume of funds available for use by business, consumers, 
and the government depends upon the availability of 
new reserves. Increases in the gold stock, decreases in 
currency in circulation, and expansion in Federal Re- 
serve credit (loans and investments of the Federal Re- 
serve banks) all tend to increase commercial bank re- 
serves and thereby enable these institutions to expand 
their loans and investments. Although there is some 
prospect of a continued rise in the nation’s gold hold- 
ings, there is little reason to expect the volume of cur- 
rency in circulation to contract. The trend in Federal 
Reserve credit depends on the decisions of Federal Re- 
serve authorities concerning the utilization of the various 
devices of credit control. If the central banking authorities 
so desire, pressure on commercial banks to curtail their 
lending and investing activities can be exerted through 
increases in discount rates, sales of government obliga- 
tions in the open market, etc. At the present, it seems 
most likely that Federal Reserve policy during the next 
few months will be designed to maintain the status quo; 
that is, a policy of “neutrality” will be followed, for 
the authorities will not wish to promote either contrac- 
tion or expansion in the economic system. Such policy 
involves the neutralization of monetary events which 
tend to push the economy off center. 

Although no definite answer can be given to the ques- 
tion concerning the trend of interest rates in the next 
few months, a careful weighing of all the factors dis- 
cussed above, particularly the presence of a substantial 
government deficit, indicates that any movements which 
occur are likely to be in the direction of generally 
higher rates. Of crucial importance in this respect are 
the debt-management and monetary policies of the in- 
coming national administration. 


CHARLS E. WALKER 








LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 


Source: Federal Home Loan Bank of Little Rock 








Percent change 





Oct 1952 Oct 1952 
Oct Sept Oct from from 




















Type 1952 1952 1951 Oct 1951 Sept 1952 
Number of loans made 

All types________-. - 8,154 3,029 2,535 + 24 + 4 
Construction ——_..___ 716 713 528 + 36 x 
Purchase __ 1,052 964 876 + 20 + 9 
Refinancing _ . 301 319 170 + 77 — 6 
Reconditioning — 387 345 255 + 52 + 12 
NI a 698 688 706 — 1 oo 

Value (thousands of dollars) 

All types __._____. . 15,048 14,5384 10,847 + 39 + 4 
Construction 4,820 4,696 8,259 + 48 + 3 
Purchase —._.____ 5,733 5,312 4,595 + 25 + 8 
Refinancing —.._......._ 1,489 1,651 862 + 73 — 10 
Reconditioning — 935 915 632 + 48 + 2 
Other 2,066 1,960 1,499 + 38 + 5 





xChange is less than one half of one percent. 
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AGRICULTURE 


Record drouth breaks. After the driest October re- 
corded in Texas weather history (a state average of only 
.03 inches) , early November rains came to some northern, 
eastern, and coastal counties. Yet, most of the state re- 
mained in the grip of devastating drouth until late in the 
month, when long-due rains soaked Texas’ parched fields. 
Rain fell in sufficient quantities to break the drouth in 
some areas, relieve it appreciably in others. 


FARM CASH INCOME 








January-October 





Thousands of dollars 








— —_—_—___——— Percent 
Commodity 1952 1951 change 
Texas 1,445,993 1,632,696 — 11 
Cotton 346,595 465,256 — 26 
Cottonseed 111,585 89,946 + 24 
Wheat 61,209 22,630 +170 
Oats 6,634 6,430 + 3 
Corn . 20,017 20,604 — 3 
Grain sorghum 56,839 60,508 — 6 
Flaxseed 3,159 248 +1174 
Peanuts - 5,782 8,784 — 34 
Rice 70,887 50,343 + 41 
Cattle 251,260 340,870 — 26 
Calves 63,041 98,507 — 36 
Hogs 24,661 $2,212 — 23 
Sheep and lambs 20,036 33,500 — 40 
Wool 25,032 43,247 — 42 
Mohair 12,107 11,280 + 7 
Poultry 60,654 53,066 + 14 
Eggs , : 63,775 69,258 — 8 
Milk and milk products 186,101 179,227 + 4 
Fruit and vegetables 56,619 46,780 + 21 





Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the index shown on page 24. 


With the rains came improved prospects for winter 
growing crops. Dry-planted wheat, oats, and winter crops 
are certain to germinate. Wheat already up, some of it 
persuaded to germinate by light moisture received earlier 
in the month, will maintain normal growth. In South 
Texas, flax is being planted under almost ideal moisture 
conditions. And in the Lower Rio Grande Valley com- 
mercial vegetable prospects are sharply improved. 


On the range lands of central, western, and northwest- 
ern Texas the rainfall came too late to offset the disastrous 
effects of the drouth. Forced marketings, dry stock tanks, 
parched and overgrazed ranges, weakened cattle, heavy 
price drops, feed shortages—these results of the drouth 
had already exacted a staggering toll from the cattleman. 
But certainly the rains were welcomed. Stock water has 
been replenished, and winter ranges may now alleviate 
the feed shortage. For the first time in many months the 
ranchmen’s morale has been given a boost. 


Heavy drouth loans expected. As a result of three 
continuous years of drouth, many Texas farmers are in 
uncomfortable financial condition. A sharp upswing in 
emergency loans is predicted by high ranking executives 


in the Farmers’ Home Administration loan program. In- 
creasing amounts of cash, they reason, will be needed to 
invest in new stock, seed, and equipment. Emergency 3% 
loans to Texas farmers during the fiscal year ending in 
June of 1953 is expected to reach $14 million—more than 
twice the $6 million borrowed during the preceding year. 

Probably a more revealing indicator of the status of 
the Texas farmer is in the over-all loan volume outstand- 
ing. Two years ago the total reached a low of $26 million 
following a decade of decline from the $70-million peak 
of Dust Bowl days. But now the total is reversing its 
trend. Currently it tops $30 million and is expected to 
make sizeable gains by spring. 

Crop estimates increase. As harvest of most Texas 
crops nears an end, total production, as projected by the 
Department of Agriculture, promises to be slightly higher 
than it appeared a month ago. Production gains are es- 
timated for cotton, rice, corn, and peanuts; little change 
from October’s estimate is seen for peanuts and sorghums. 

Corn production may be larger; the current estimate 
is 41,418,000 bushels. This new corn estimate indicates a 
sizeable gain over the preceding month’s 39,117,000 bu- 
shels, but it is substantially under the 56,861,000 aver- 
aged during the past decade. The nearly completed record 
rice harvest now appears to approach 13,812,000 equival- 
ent 100-pound bags, 408,000 above last month’s estimate 
and fully 60% greater than the 8,668,000-bag average 
for the past ten years. The sorghum production estimate 
remains at the October level of 38,058,000 bushels, well 
under the ten-year average of 79,096,000. The forecast 
for peanuts, with the lowest yield (250 pounds per acre) 
since 1936 indicated, remains unchanged from October 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14= 100) 














Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 

Percent change 

Oct 1952 Oct 1952 
Oct Sept Oct from from 

Product 1952 1952 1951 Oct 1951 Sept 1952 
ALL FARM PRODUCTS 811 828 349 —l1l — 65 
All crops ___ scbcoasniog “a 314 286 + 7 — 3 
Food grains os eeactla sae 242 236 + 6 + 3 
Feed grains and hay - . 234 237 212 + 10 — 1 
Potatoes and sweet potatoes. 303 820 227 + 33 — 65 
Fruit a einiies scl 242 47 +417 x 
Truck crops - ee 487 415 + 26 + 8 
Cotton . é sakesattntinn 291 309 290 x — 6 
Oil-bearing crops pte 340 337 336 + 1 + 1 
Livestock and products 317 346 434 — 27 — 8 
Sen meee BRT 888 532 — 39 — 16 
Dairy products ___. ncericons) SE 288 284 + 5 + 4 
Poultry and eggs ‘ ._.. 800 300 318 — 6 0 
Wool es nu SED 329 435 — 24 0 





xChange is less than one half of one percent. 


when a year’s production of 90,500,000 pounds was ex- 
pected. The ten-year average is 317,066,000 pounds. 
Citrus production forecasts, as a direct result of intense 
drouthy conditions, are well under those made during 
October. The current prediction indicates a crop of 400,- 
000 boxes of grapefruit, down 50,000 from the preceding 
estimate. Likewise, the expected production of oranges 
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CARLOAD SHIPMENTS OF LIVESTOCK* 
Seurce: Bureau of Business Research in cooperation with the Bureau of 


Agricultural Economics, U.S. Department of Agriculture 








Percent change 





Oct 1952 Oct 1952 








Oct Sept Oct from from 
Classification 1952 1952 1951 Oct1951 Sept 1952 
TOTAL SHIPMENTS 9,092 8,582 11,985 — 24 + 6 
Cattle 7,023 5,628 8,292 — 15 + 25 
Calves ja 1,124 1,176 1,870 — 40 — 4 
Hogs .- . ia 264 421 723 — 63 — 37 
Sheep _.. = 681 1,366 1,100 — 38 — 60 
Interstate plus 
Fort Worth 8,754 8,290 11,393 — 23 + 6 
Cattle 6,784 5,509 7,855 —14 + 23 
Calves 1,080 1,159 1,780 — 39 — 7 
Hogs 262 414 705 — 63 — 37 
Sheep 628 1,208 1,053 — 40 — 48 
Intrastate minus 
Fort Worth? 338 292 592 — 43 + 16 
Cattle 239 119 437 — 45 +101 
Calves 44 8 90 — 51 +450 
Hogs 2 7 18 — 89 — 71 
Sheep 53 158 47 + 13 — 66 





*Rail-car basis: cattle, 830 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


dropped 200,000 boxes during the month to a new total 
of 1,000,000. But even these small estimates represent an 
important gain over last year’s production (300,000 
boxes of oranges and 200,000 boxes of grapefruit). 

Farm prices drop. Average prices received by farm- 
ers continued to fall during October, registering over-all 
drops of 5% from September and 11% from the year-ago 
level. Again livestock products prices account for the 
major portion of the decline, falling 8% during the month 
to reach a level 27% under that for October 1951. Prices 
paid for meat animals forced to market by the drouth tell 
most of the story; they fell 16% during the month to a 
level 39% below October 1951. Poultry, egg, and wool 
prices registered little monthly change, but milk prices 
made small gains. 


The average prices for all crops moved downward 


potatoes, and cotton more than offset slight gains of truck 
crops and food grains and brought the final all-crop 
average to 3% under the September level and 7% above 


that for October 1951. 


RayMonp V. LESIKAR 








COTTON 


The bull in the cotton market. Current bullish in- 
fluences on domestic demand for cotton include higher 
mill consumption, wider manufacturers’ margins, smaller 
stocks of most cotton goods, and increased retail sales, all 
in comparison with conditions during this season of 1951. 
The major weak spot in demand is in foreign purchases, 
as expressed in exports, expected by the government to 
reach 4.5 million. Present market prices reflect no belief 
that exports for the year will range that high. 

The supply side of the domestic cotton market has been 
under pressure of increasing production estimates since 
October 8. Part of this situation will be cleared up upon 
release of the December 8 estimate, now generally ex- 
pected to be higher than the November report. 

Total world supply of cotton for this year is estimated 
at about 46.4 million bales, some 2.5 million bales more 
than last year and 4.0 million above the 1950-51 sum. 
Major bearish factor in the whole cotton situation is this 
trend toward increase in world supplies. It is reflected in 
the lower prices being contracted for October 1953 de- 
liveries than for the current crop. 

By November 1 the cotton balance for this year, which 
started August 1 with 2 million bales less than a year 
before, was only about 100,000 bales less than on Novem- 
ber 1, 1951. Decreases in government production esti- 
mates in 1951-52 and increases in this year’s estimates 
brought about most of this change. At this time last year, 
M 15/16-inch cotton sold in the 10 designated markets 
for an average of 8 cents a pound more than the current 
price of 34.43 cents. On the other hand, prices per pound 
of most standard cloth constructions are now substantially 
higher than in November 1951. 





















slightly during October. Losses for feed grains and hay, A. B. Cox 
COTTON BALANCE SHEET FOR THE UNITED STATES AS OF NOVEMBER 1, 1952 
(in thousands of running bales except as noted) 

Imports Government Consump- Exports Balance 
Carryover estimate tion to to as of 
Year Aug 1 Nov 1* Nov 1 Total Novl Nov l Total Nov 1 
|| Lon | ee gacicar Saenanone ene! .- 10,687 44 11,442 22,173 2,562 564 3,126 19,047 
eee - 10,727 55 12,320 23,102 2,425 257 2,682 20,420 
1945-46... - ¥2,280 101 9,368 20,629 2,199 627 2,826 17,803 
| Seen 59 8,487 16,068 2,605 653 3,258 12,810 
LSS | AE eee ene esr 2,521 198 11,505 14,224 2,264 264 2,528 11,696 
1948-49 __ 2,823 113f 15,166 18,102 2,164 2867 2,450 15,652 
1949-50_. ee aed ee 5,283 61t 15,524 20,868 2,100 8797 2,479 18,389 
1950--51_ cisnithinedickaccsiceoesa eae SE 277 9,945 16,818 2,611 7287 3,339 13,479 
Ns oes Re 67 15,771 17,956 2,381 502 2,882 15,073 
| eS eee 2,745 19 14,505 17,669 2,396 342 2,738 14,931 





The cotton year begins August 1. 
*In 478 pound bales. 
+Data from August 1 to September 1 only. 
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LABOR 


An adequate farm labor force? Two distinct but 
related events that occurred recently may materially 
affect the supply of farm labor in Texas. The first was 
a protest from cotton farmers in three counties of the 
Southern High Plains against a government-imposed 
wage hike for bracero cotton pickers. The other, a pro- 
posal from a spokesman of the Dawson County Farm 
Bureau, suggested that the federal child labor law be 
repealed to ease the labor shortage. 

Cotton farmers in the three West Texas counties 
claimed the boost in wages from $1.55 to $2.00 per hun- 
dred pounds picked, ordered by the Department of Labor, 
was unfair and above the prevailing wage paid to Ameri- 
can workers. An official of the Department of Labor 
answered that the higher figure was decided upon after 
a survey of wage rates paid in the three counties. But in 
view of the protest, a new investigation of wage levels 
has been undertaken. The Department of Labor is eager 
to find a satisfactory settlement, for under present inter- 
national agreement, underpaid Mexican nationals could 
request retroactive wages through the office of their 
consul. 

The Fair Labor Standards Act was amended in 1949 
to provide that no child below the age of 16 could be 
employed in agriculture during school hours. In many 
areas using migrant labor there was an immediate objec- 
tion to the amendment, although the Labor Department 
conducted an intensive indoctrination program to ac- 
quaint those affected with the provisions of the law. 


ESTIMATES OF EMPLOYMENT 


Source: Texas Employment Commission in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 








Percent change 

Employment (thous) § ————_ 

sical Oct 1952 Oct 1952 
from from 


Oct Sept Oct 








Classification 1952* 1952 1951 Oct1951 Sept 1952 
All Nonagricultural 2,202.9 2,198.6 2,121.8 + 4 x 
Manufacturing total 425.9 423.9 409.6 + 4 x 
Durable goods 200.7 200.1 195.7 + 3 x 
Nondurable goods 225.2 223.8 213.9 + 5 + 1 
Nonmanufacturing, total 1,777.0 1,774.4 1,712.2 + 4 x 
Mining 122.0 124.1 114.1 + 7 — 2 
Construction 165.5 163.3 174.1 — 6 + 1 
Transportation and utilities. 234.4 233.6 226.8 + 3 x 
Trade 585.1 582.2 558.6 + 65 x 
Wholesale trade 143.6 142.9 141.6 + 1 x 
Retail trade 441.5 439.3 417.0 + 6 + 1 
Finance, insurance, and 
real estate : 93.7 93.3 81.8 + 15 x 
Service and miscellaneous 248.9 250.4 239.7 + 4 — il 
Government 327.4 3827.8 317.1 + 3 x 





xChange is less than one half of one percent. 
*Preliminary. 


A representative of the Dawson County Farm Bureau 
believes that the law in its present form is depriving the 
High Plains districts of U.S. workers because leaders 
of labor crews will not bring families with children 
under 16 to the area. It was proposed that parents should 
be allowed to keep their children out of school during 
the fall harvest season, the time lost from the classroom 
to be made up in the summer months. Nevertheless, the 


1951 report of the President’s Commission on Migratory 
Labor stressed that children work in agriculture pri- 
marily to supplement their parents’ earnings. They refer 
to the low wages received and to a Bureau of the Census 
estimate that in October 1950 there were approximately 
315,000 youths between the ages of 10 and 14 working 
for pay on United States farms. The paramount need is 
for a method to provide an adequate agricultural labor 
force without depriving children of an education. 


LABOR IN SELECTED TEXAS MARKETS 


Source: Texas Employment Commission 








Percent change 
Oct 1952 Oct 1952 
from from 
Oct 1951 Sept 1952 


Oct Sept Oct 


Classification 1952 1952 1951 





Nonagricultural civilian 


labor force 1,169,695 1,613,025 1,558,075 + 4 x 
Unemployment 47,345 48,825 42,775 + 11 — 8 
Placements 41,733 43,062 43,613 — 4 — 8 
Percent of labor 

force unemployed 219 3.0 S| + 7 — 8 





xChange is less than one half of one percent. 


The labor situation. During October, unemployment 
in the nation fell to its lowest level since the end of 
World War II. Just 2% of the 63.1 million in the civilian 
labor force were unemployed. For the second consecutive 
month, a new low was established. The Bureau of the 
Census noted, however, that there was also a decline in 
employment. September’s total of 62.3 million employed 
was reduced by 398,000, chiefly because of the drop in 
agricultural activity and the return of students to school. 
The decrease in employment was not reflected in in- 
creased unemployment, for many of those who left their 
jobs withdrew from the labor force. November and De- 
cember employment figures are expected to show a gain 
as preparations for the Christmas season get into full 
swing. 

In Texas, employment continued to climb in the 17 
major labor-market areas during October. According to 
the Texas Employment Commission, jobs were found for 
8,150 persons, boosting the total number of workers to 
1,572,350 at the end of the month. Unemployment, total- 
ing 47,345 for the period, stood at the lowest figure for 
this year, but about 11% higher than in October 1951. 
The increased nonfarm-civilian labor force over the past 
year serves to mitigate the effect of the rise in unemploy- 
ment. Concurrent unemployment is calculated to be 2.9% 
of the nonfarm-civilian labor force; last October’s ratio 
was 2.7%. 

Over-all earnings in Texas manufacturing have risen 
7.5% over a 12-month period. Primarily, an increase in 
average hourly earnings from $1.51 in September 1951 
to $1.59 in the same month this year brought the average 
weekly earnings to a total of $69.16 from a previous sum 
of $64.33. Also, on an average, workers remained on the 
job nearly one hour longer per week in the more recent 
period. Employees engaged in nonmanufacturing enter- 
prises received a similar 7.5% gain in earnings in Sep- 
tember 1952 as compared with the same month in 1951. 


FRANK T. CADENA 
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PRICES 


Price controls—pro and con. Some conflicting 
opinions have been voiced in Texas during the past month 
on the subject of price controls. The Texas Farm Bureau 
and the Texas Sheep and Goat Raisers’ Association both 
passed resolutions at their respective conventions con- 
demning controls per se. Both charged that controls dis- 
courage production, and the sheep and goat raisers ex- 
tended criticism to the Reciprocal Trade Agreement Act. 
This criticism was concerned with the fact that the gov- 
ernment at once supports domestic wool prices, yet allows 
the import of foreign wool, currently selling at less than 
the supported domestic price. The recommended alterna- 
tive was the establishment of a sliding parity tariff, 
based on the difference between foreign prices and 
parity. 

In contrast, the North Texas Producers’ Association 
has asked the Production and Marketing Administration 
of the Department of Agriculture for a tightening of con- 
trols over milk imported into the Dallas-Fort Worth area. 
At present, out-of-state milk producers are permitted to 
ship milk into this market at their own prices, The re- 
quest for tighter control is being opposed by the milk 
processing plants, which claim that the current price 





CONSUMERS' PRICES IN HOUSTON 


at INDEX, 1935-39100 





1939 1940 194 


1943 1944 1946 1946 1947 1946 1949 1950 











INDEXES OF CONSUMERS’ PRICES 
(1935-39 = 100) 














Source: Bureau of Labor Statistics, U.S. Department of Labor 
Percent change 
Oct 1952 Oct 1952 
Oct 15 Sept15 Oct15 from from 
Index 1952* 1952 1951 Oct 1951 Sept 1952 
United States, 
allitemst........._ 190.9 190.8 187.4 + 2 x 
a 233.2 229.2 + 1 > 
ROR a 202:1 202.3 208.9 — 2 x 
I acai is eciation 143.0 142.4 138.2 + 8 = 
ae 148.4 147.6 144.6 + 3 + 1 
Housefurnishings _....... 204.6 205.0 210.4 — 3 x 
Miscellaneous —_.._. 174.4 173.8 166.6 + 5 x 
Houston, all itemst 196.6 195.6 194.4 + 1 + 1 
UE se a 240.3 240.9 237.6 + 1 x 
Che ......... 216.7 217.1 222.8 — 8 = 
Fuel group ——— 103.1 103.1 98.6 + 6 0 
Housefurnishings - 200.8 202.3 205.0 — 2 — 1 
Miscellaneous _........... 176.6 178.2 171.7 + 8 a 





xChange is less than one percent. 

*Preliminary. 

tComparison of indexes in different series (e.g. Houston and U.S.) 
does not show absolute relationships of prices in the areas or cities 
surveyed. 


which they must pay, $7.23 per hundredweight, is one 
of the highest in the country. The milk plants believe they 
should be able to take advantage of competitive rates in 
the market. 
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INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1947-49 = 100) 











Source: -Bureau of Labor Statistics, U.S. Department of Labor 
1952* Oct Nov 
Index Nov 1l Nov 4 1952 1951 
All commodities 110.0 110.0 111.2 113.6 
Farm products 104.3 104.7 104.9 112.0 
Food -.._ 106.2 105.5 108.5 110.0 
All others 112.1 112.1 113.1 114.5 





*Estimates of the index for the week ending on date given. 


Land prices. At a recent convention of the National 
Association of Real Estate Boards, farm land brokers 
publicized the current upswing in land prices, which have 
soared precariously high in certain parts of the nation. 
The main factor has apparently been a wave of buying 
by non-farming investors who hope to establish hedges 
against inflation. A possible secondary motive is the fact 
that farming shows an average 5% return on investment 
after taxes and expenses, a margin of profit over most 
bond returns which might compensate for the added risk. 

Texas land prices have not been subject to alarming 
increases in the past year, but a report from the Texas 
Agricultural Experiment Station reveals a state average 
for 1951 of $62.15 per acre compared with $49.95 in 
1950. Apparently this rise was a “normal” one, in the 
sense that it reflected demand based upon agricultural 
potentialities. The report noted, however, that prices 
dropped in the northwest and extreme west of the state, 
and in the Grand Prairie region of north-central Texas, 
probably due to the economic effects of the extended 
drouth. 


Straws in the wind. Operating under a brisk cross- 
fire for the last few months, the Office of Price Stabiliza- 
tion announced on November 19 that controls over cer- 
tain kinds of meat will be abrogated in the near future. 
In particular, Mr. Tighe Woods stated that wholesale 
pork price ceilings will be removed, as well as those limit- 
ing prices on slaughter cattle. Nevertheless, the disparity 
between prices to cattle raisers and retail prices of meat 
(especially beef) is still great. The assumption of the 
meat producers is that retailers still tend to price meat 
near the official ceiling price rather than trim prices to 
the established downward trend in the livestock and 
wholesale markets. 


ALFRED G. DALE 
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Notes on the Industrialization of Texas: 


Carbon Black in Texas 


“Carbon black requirements for 1975 . . . will nearly 
double 1950 production.” (The President’s Materials 
Policy Commission.) 


Carbon black production figures seldom hit the head- 
lines, even though the printer’s ink in those very head- 
lines contains carbon black. But it is a critical product, 
industrially and militarily, and one with pointed sig- 
nificance in the economy of Texas, where $62.6 million 
worth of this valuable soot was made in 1950, an amount 
equal to 69% of the total U.S. output. 

Although it has important uses as a pigment in print- 
ing inks and paints, in dry cell batteries, and in certain 
branches of metallurgical industry, the fortunes of car- 
bon black are linked essentially with trends in the rubber 
industry, which annually absorbs about 93% of the 
national output. Without carbon black, neither natural 
rubber nor the synthetic elastomers are commercially 
useful when resistance to abrasion and wear is an im- 
portant factor. The natural product requires an average 
of 460 pounds of carbon black per ton to produce a 
tough and durable rubber; a ton of Buna-S requires an 
average of 950 pounds of carbon black to achievve a 
tensile strength of 3,000 pounds per square inch. 

Conventionally, the production of finely divided car- 
bon (carbon black particles range in size from 10 to 
300 millionths of a millimeter) was accomplished by 
impinging flames on refractory or metal surfaces. In 
channel process, a refinement of this technique, which 
dominated U. S. production until about 1944, natural 
gas is burned under moving (reciprocating) metal chan- 
nels. The black deposit is removed by fixed scrapers set 
below the channels. The yield of carbon black by this 
process depends partly upon the carbon content of the 
gas, but it tends to be very low. In Texas in 1950, the 
average yield by channel processes was only 1.77 pounds 
of black per thousand cubic feet of natural gas, or about 
5% of the average carbon content. Obviously such a 
process is economically feasible only when the prices 
of the feeder material are extremely low, and it was for 
this reason that the carbon black industry remained in oil 
and gas fields only as long as feeder gas was cheap, 
and shifted successively from Pennsylvania to West Vir- 
ginia and finally into Texas when gas prices rose as the 
older areas matured. 

During the 1920’s, however, a method of thermally 
cracking natural gas, the thermal process, was developed. 
By 1928 a variation of this method, the combustion 
furnace process was introduced into Texas and Louisiana. 
The furnace process involves the incomplete combustion 
of gas within a refractory chamber, continuous exhaus- 
tion of the suspended carbon, and final sedimentation in 
an electrostatic precipitator. 

The importance of the furnace process is enhanced 
by the fact that it yields considerably more carbon black 
than the channel process does. In 1950 the average yield 
in the state was 7.43 pounds per Mcf of natural gas. 
Some 46% of Texas production now comes from furnace 
process plants, and the proportion is rapidly increasing. 


The charge is frequently made that the carbon black 
industry is wasteful of natural gas. However, carbon 
black plants must buy the gas they use in competition 
with other consumers. When carbon black plants can buy 
gas cheaply enough to operate, it means that the gas is 
not worth more to other consumers in that location. Thus, 
the carbon black producer, far from being an uneconomic 
user, actually prevents waste of natural gas. 

Of equal significance with the high yield from natural 
gas by the furnace process is the fact that this process 
is not restricted to gas as its sole feeder material. In- 
creasing use is being made of degraded oils and other 
liquid hydrocarbons, either alone or associated with 
gas, as feeder sources. This trend is important for two 
reasons, 

First, prices of natural gas to carbon black producers 
in the state have been rising steadily for several years. 
In 1939, the average price in Texas was 0.8 cents per 
Mcf. The latest available figures indicate that in 1950 
the average price was 4.8 cents per Mcf, and in the Pan- 
handle, long an area of major plant concentration, the 
price was 5.03 cents per Mcf. In its most recent analysis, 
the Bureau of Mines states that trends in current field 
prices and pipe line demand may “progressively price 
natural gas out of a large segment of the carbon black 
market. . . .” Some indication of the contraction in 
natural gas use is illustrated by the fact that in Texas 
consumption of gas for carbon black production has de- 
clined from 393 billion cubic feet in 1946, to 308 billion 
in 1951; and consumption during the first eight months 
of 1952 was down to approximately 208 billion cubic 
feet, according to the Gas Division, Railroad Commis- 
sion of Texas. Since it is possible to use liquid hydro- 
carbons in furnace processing, the industry is no longer 
bound to rely upon sources of natural gas, the prices 
of which are of increasing concern. In other words, the 
continuity of carbon black production is guaranteed. An 
additional incentive to production by the existence of a 
state tax on carbon black produced wholly or in part 
from natural gas; there is, at present, no tax upon black 
produced from oil or non-natural gas feedstock. In 1950, 
the tax amounted to 4.9% of the market value of carbon 
black produced. 

Second, the use of liquid hydrocarbons permits a 
higher operating efficiency in the carbon black plants 
using furnace processes. The yield of carbon is approxi- 
mately 50%, compared with a 20% yield from gas in 
ordinary furnace operations, and a 5% yield in channel- 
process plants. 

The trend away from the channel process and toward 
the use of liquid hydrocarbons has proceeded concur- 
rently with the development of better-quality furnace 
blacks. Initially, channel black was preferred to furnace 
blacks, since it induced superior wearing qualities when 
compounded with natural rubber. The main deterrent 
to increased utilization of channel black by the rapidly 
expanding synthetic rubber industry during the second 
World War was the fact that with higher loadings of 
this type of carbon, excessive heat buildup was expe- 
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rienced in use. The fact that synthetic rubber requires 
a higher carbon loading stimulated the demand for 
coarser furnace blacks which, although they give a 
lower tensile strength, can be used in high loadings 
without producing a rubber subject to dangerous heat 
generation. Such semi-reinforcing furnace black ac- 
counted for the major proportion of furnace black pro- 
duced during 1950. Nevertheless, research is being di- 
rected principally towards the production of furnace 
blacks which can equal channel black tensile strengths 
when compounded with rubber. It is interesting in this 
connection to note that the Phillips Chemical Company 
has recently announced that its Borger plant has begun 
shipments of Philblack E, a super abrasion furnace black 
which provides up to 42% more wear resistance in cold 
(synthetic) rubber than high abrasion furnace black. 
Perhaps even more significant is the claim that Phil- 
black E gives up to 24% more wear resistance to natural 
rubber than do channel blacks. 

The geographic trend of the industry in Texas is 
graphically illustrated by the cover chart. It involves a 
shifting away from the Panhandle as the dominant area 
of production. In 1939, over 90% of Texas production 
of carbon black came out of the Panhandle; in 1950, 
its proportion of production had declined to 67.3%. 
This redistribution is the result of certain interrelated 
factors, some of which have already been noted. In par- 
ticular, the increased use of liquid hydrocarbons is likely 
to accelerate the shift from northern Texas. By way of 
illustration, a furnace-process plant has recently been 
completed at Avonmouth, England, to utilize a specially 
imported petroleum fraction as feedstock. This is a par- 
ticularly striking example of the possibility of divorcing 
the industry from the gas fields. 

Another factor contributing to the relocation of the 
industry is the increasing cost of natural gas. The 
original justification for the location of the industry in 
the Panhandle no longer obtains. 

It is reasonable to assume, however, that Texas will 
continue to play a prominent part in the national pro- 
duction. Producers in the state are rapidly adapting 
their plants to new techniques, and the Defense Produc- 
tion Administration announced earlier this year that 
during the first seven months of 1952 projects costing 
more than $5 million were contemplated for new plant 
or expansions of existing plants in the industry in Texas. 

Of major significance for the future of the industry 
is the fact that Texas currently produces over 40% 
of the synthetic rubber made by copolymerization, and 
nearly 50% of the U. S. output of butyl rubber. A recent 
refinement in technique in that industry is master- 
batching, a process which involves the compounding of 
carbon black into the rubber while still in liquid form. 
The relative proximity of carbon black producers in 
the state to this source of industrial consumption will 
provide a continuing stimulus to production, and gives 
local producers a marked competitive advantage. If the 
forecast of the President’s Materials Policy Commission 
quoted at the beginning of the article is correct, it seems 
that current production of carbon black in Texas will 
also double in the next twenty years, and that the state 
will maintain its commanding position in the national 
industry. 

Atrrep G. DALE 


Bureau of Business Research Publications 


Economics of Natural Gas in Texas; 316 pages; $5:00. 
(“Research Monographs” #15) December 1952. 


John R. Stockton, Director, and Richard C. Henshaw, 
Jr., Statistician, of the Bureau of Business Research, and 
Richard W. Graves, Instructor in Business Statistics at 
Tulane University, have collaborated on a thorough anal- 
ysis of the economic problems of the natural gas industry 
in Economics of Natural Gas in Texas, to be released 
December 15. 


At the beginning of the 20th century, natural gas sup- 
plied only 3% of the total fuel requirements of the United 
States. Since that time, and especially in the last 25 years, 
natural gas has developed into the most dynamic of the 
fuel industries. By 1951, the share of natural gas had 
risen to 21%. 

Since Texas, producing more than half of the nation’s 
output, occupies a place of prime importance in the in- 
dustry, this book is of timely importance. After examin- 
ing widely scattered material from magazines, news- 
papers, books, and records of state and federal agencies, 
the authors brought forth the analysis and conclusions 
presented in this study. 


Following an introductory chapter on the history of 
the natural gas industry, the authors discuss utilization 
of natural gas and employment of natural-gas liquids. Of 
the total 1951 output of gas, nearly three-fourths was 
consumed by industries. However, natural gas is the ideal 
fuel for domestic use, and technical progress has suc- 
ceeded in boosting domestic use faster than any other 
since the end of World War II. After a chapter dealing 
with the problems of natural-gas production, there is a 
discussion of natural-gas reserves, control of these re- 
serves, and the probabilities of new discoveries. 


The authors give an analysis of the difficulties of mar- 
keting natural gas. With natural gas, problems arise which 
are not encountered in marketing other fuels, chiefly be- 
cause the physical characteristics of a gas make its stor- 
age and transportation more difficult than the storage and 
transportation of liquids and solids. The problem of stor- 
ing gas arises when the demand shows strong seasonal 
variation. Thus far, the best solution has been the inter- 
ruptible rate, which furnishes gas at a low rate but re- 
tains the right to interrupt service in seasons when ca- 
pacity is not sufficient to supply all users. The authors 
suggest that a better solution to the problem would be the 
development of more practicable storage for gas, and 
they go on to discuss the merits of storing gas under- 
ground. 


Two chapters take up taxation and public control of 
natural gas in Texas. The very important 1951 decision 
by the Federal Power Commission that the Phillips Pe- 
troleum Company is not a natural-gas company under 
the terms of the Natural Gas Act of 1938, is discussed at 
length. 


The product of two years of research, Economics of 
Natural Gas in Texas was written with every effort to 
provide the reader with sufficient description of the tech- 
nology to enable him to understand and appreciate the 
economic problems considered therein. Cloth-bound, com- 
— indexed, the book contains 60 illustrations and 90 
tables. 
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Oct 1952 yt — Oct 1952 Oct 1952 
Oct from Oct from from 
City and item 1952 Oct 1951 Sept 1952 City and item 1952 Oct 1951 Sept 1952 
ABILENE: (pop. 45 sathinde AUSTIN: (pop. 132,459) 
Retail sales aS — § — 7 Retail sales + 14 + 11 
Department and apparel stores — 4 — 7 Automotive stores + 21 + 17 
Postal receipts ; ae 63,328 + 9 + 19 Department and apparel stores +17 + 18 
Building permits teeters + 45 + 50 Eating and drinking places + 10 = ta 
Bank debits (000’s) $ 68,328 — 6 — 8 Filling stations 7 o + 12 
End-of-month deposits (000’ s)t_ ee ee | + 8 + 1 Food stores = + 18 a 
Annual rate of deposit turnover 11.3 — 12 — 8 Furniture and household 
Placements in employment N nate ee 778 + 25 + 4 appliance stores + 19 x 
Nonagricultural civilian labor force 25,550 + 11 + 1 Lumber, building material, 
Unemployment a 1,050 + 31 + 5 and hardware stores : : a + 3 + 9 
Percent of labor force cinehin aan 4.1 +17 3 Postal receipts $ 200,500 + 5 + 6 
Air express shipments _— a s 257 x + 25 Building permits J _-.$ 2,960,910 +103 + 69 
Bank debits (000’s) : $ 141,321 + 6 — 8 
End-of-month deposits (000’s)t $ 127,952 + 10 + 7 
ALICE: (pop. | 16 ar) Annual rate of deposit turnover 13.7 — 4 — 6 
; Placements in employment 1,521 + 1 — 7 
Pustet: sqretgts a ee. ee Nonagricultural civilian labor force 51,685 + 4 bs 
Building permits , ‘ _$ 18,350 — 78 Cannstmees 1,285 ma i" 
ane ymucnaee! pintaedl * 5 al pene ier Percent of labor force unemployed 2.5 — 19 — 4 
End-of-month deposits (000’s) f_..____$ 16,781 + 8 Als eupiies:uhiaeiente 624 +9 11 
Annual rate of deposit turnover 10.4 ; + 6 
Air express shipments _-.__»_»_>_>>> >> 16 — 6 +14 
BAYTOWN: (pop. 22,983) 
Postal receipts _$ 17,303 + 20 + 29 
ALPINE: (pop). 5 — Building permits __ $ 210,680 — % = 
Postal receipts ——— _________ $ 4,311 5 aie + 48 Bank debits (000’s) —_. ___.$ 11,899 + 14 + 12 
Building permits a ra ——s 4,500 — TA End-of-month deposits (000° 's)t_ z 18,607 + 9 + 2 
Bank debits (000’s) —$ 2,397 ae Oe Annual rate of deposit turnover_ 11.6 + 6 + 26 
End-of-month deposits (000’ 3. 3 4,400 - + & Placements in employment (area) —. 6,725 — 6 — ill 
Air express shipments oes 6 — 60 +100 Nonagricultural civilian labor force 
(area) 359,000 + 3 x 
Unemployment (area) 7,800 — 8 0 
AMARILLO: (Pop. 74. anal Percent of labor force unemployed 
Retail sales __ Savane + 9 + 10 (area) 2.2 <a. 0 
Automotive stores. + 26 + 20 
Department and apparel stores — 1 + 8 
Drug stores x — 2 BEEVILLE: pee" 9. socianad 
Florists oe = Postal receipts —__ _.$ 5,985 — 5 + 1 
Food stores -— 2 4 2 Building permits ———________ nes _$ 36,500 +403 — 36 
Furniture and heuestela Bank debits (000 3) = $ 6,019 — 11 
appliance stores ana! 2 x End-of-month deposits (000’ nt. me 12,551 x 
Office, store, and nay Annual rate of deposit turnover 5.8 — 11 
supply dealers : , ‘ — 16 — 12 Placements in employment 121 + 8 + 14 
Postal receipts — : Sa ES + 87 +s Air express shipments 9 -+ 50 — 25 
Rtn sea 3 Le + 35 + 5 
Bank debits (000’s) ._—-—--$ 154,938 — 38 + 14 
End-of-month deposits (000's)t___$ 120277 +9 +1 BRENHAM: page 6 sand 
Annual rate of deposit turnover ___ 15.6 — 18 + 138 Postal receipts ___ . 6,655 + 16 +. 38 
Placements in employment_._________ 1,566 — 26 — 13 Building permits ___ $ 22,150 ae ee 
Nonagricultural civilian labor force 45,200 + 65 x Bank debits (000’s) : = 7,604 + 2 = 
Unemployment ~ ~ 1,600 + 68 — 6 End-of-month deposits (000’s)t___$ 11,921 ee cig 
Percent of labor force unenateyel ao 3.5 + 59 — 8 Annual rate of deposit turnover___ 1.7 = age 
Air express shipments ———________ 494 = 28 a7 a8 Placements in employment ______. 134 + 6 ine ae 
BIG SPRING: (pop. 17,286) BROWNSVILLE: (pop. 36,066) 
Retail sales — 8 x Retail sales a + 27 
Department and apparel stores . : + 4 — 8 Department and neoed stores dae x + 7 
Postal receipts Za 17,422 + 6 + 12 Postal receipts __ $ 23,004 + 6 + 16 
Building permits ...$ 281,435 +261 +156 Building permits .$ 829,224 +966 +1453 
Bank debits (000’s) _$ 22,994 — 81 + 4 Placements in nein 286 — 16 — 23 
End-of-month deposits (000’ 's)t | 25,289 — 10 x Air express shipments : 446 — 12 + 12 
Annual rate of deposit turnover_ 10.9 — 22 + 4 Waterborne commerce (tons) Be he 84,398 — 13 — 25 
Placements in employment wate 235 + 16 + 26 Tourists entering Mexico 1,789 + 13 -- 42 
. Air express shipments ie 51 + 16 — 20 Tourist cars entering Mexico _ 664 + 22 — 42 





For explanation of symbols, see p. 23. 


For explanation of symbols, see p. 28. 
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Percent change Percent change 
Oct 1952 Oct 1952 Oct 1952 os: a 
Oct from from Oct from 
City and item 1952 Oct 1951 Sept 1952 City and item 1952 Oct 1951 Gast 1952 
BEAUMONT: (pop. 94,014) BRYAN: (pop. 18,102) 
Retail sales* __ ee is a Oe + 15 + 20 Department and apparel store sales. seitsisntans + 6 +14 
Automotive aut faa: : i + 10 + 30 Poste reesipts SG GIS + 13 — 4 
Department and apparel stores ‘ e = + 22 + 22 Building permits — ——-—-$ 184,825 + + 52 
Eating and drinking places*._.. ae oa oe + 2 Placements in eee. sabres ‘ 179 — 40 — 11 
Furniture and household Air express shipments : ‘ 25 — 7 + 25 
appliance stores* -_ +17 + 21 

General merchandise aaa + 22 + 22 CAMERON: (pop. 5,052) 

Lumber, building material, Patel recess. SS 5,215 ace + 29 
and hardware stores* —— + 4 3 ae Building permits. 40,550 4146 +19 

Pare Cee sani 88,906 + 15 + 18 Bank debits (000’s) $ 4,855 ees —17 

Building permits —— —$ 543,283 ue as End-of-month deposits (000’s) t_ $ 8,502 aie wer 

Bank debits (000’s) .— ——--$ 135,564 + Ss 5 Annual rate of deposit turnover 6.8 0 — 21 

End-of-month deposits (000° 's)t_ _$ 106,101 + 15 + 10 

Annual rate of deposit turnover________ 16.1 — 5 + 8 

Placements in employment (area) —— 2,213 — 2 — 2 CORSICANA: (pop. 19,211) 

Nonagricultural civilian labor force Department and apparel store sales... 2S ____. + 2 — 4 

(area) _... ee eet ses 77,050 — 1 x pp ee 18,284 9 + 38 
Unemployment conta’ pare ; 3,650 — 28 1 Bank debits (000’ > See = | 17,302 + 6 x 
Percent of labor force adinetaned End-of-month deposits (000° “Tw ee 22,243 — 2 x 

(area) Iv preet = 2 4.7 — 28 ao Annual rate of deposit turnover. . 9.4 + 7 0 
Air express ieee: a 326 +781 —— Placements in employment —....__ 177 — 17 — ll 
Waterborne commerce iain en ; 85,428 + 1 — 10 

DALLAS: (pop. 434, 1462) 
Retail sales __. + 15 + 15 

BRADY: (pop. 5,944) Apparel stores #4 ° +8 

Postal receipts —_. $ 4,197 + 2 + 8 Automotive stores — + 37 + 24 

Building permits $ 95,950 +148 + 89 Department stores} ——. + 12 + & 

Bank debits (000’s) $ 5,178 — 8 + 21 Drug stores — + it 

End-of-month deposits (000’s) t_ $ 7,469 — 7 + 8 Eating and drinking places - + 18 + 14 

Annual rate of deposit turnover 8.4 0 + 18 Filling stations - 2 Ge 

Florists : cbc + 1 + 4 
Food stores aes + 8 net 
Furniture and household 

BROWNWOOD: (pom 20 ome appliance stores __ a + 10 — 2 

Retail sales —_. a — 18 + 10 Lumber, building material, 

Department and apparel stores as + 6 + 2 and hardware stores —....___. + 26 + 5 

Postal receipts a : $ 15,647 x — 2 Office, store, and school 

Building permits see el : $ 34,390 — 69 8 ae ; + 26 x 

Bank debits (000’s) - $ 9,504 — 26 — 4 Postal receipts ——......._.._____$ 1,629,085 +17 + 10 

End-of-month dupetiin (000” s)t_ $ 12,751 — 9 + 3 Building permits —..__.___ S$ «8,583,295 + 31 — 8 

Annual rate of deposit turnover 9.1 — 19 — 4 Bank debits (000’s) - mond 1,939,511 + 80 + 31 

Placements in employment . we 141 — 25 — 19 End-of-month aupeaiie (000" s)t_ _..$ 1,105,065 + 10 + 4 

Air express shipments - m 19 — 39 — 10 Annual rate of deposit turnover = 21.2 + 18 + 28 

Pl ts in employment ——____ 8,519 — 2 + 11 
Nonagricultural civilian inher foves... “ 293,300 + 5 x 
Unemployment —_.... ects 5,300 + 28 — 4 

CORPUS CHRISTI: (pop , 108,287) Percent of labor force wneigiared. " 1.8 + 20 a 2 

ce. ee + 21 + 22 Air express shipments _______ 10,798 paar + 18 

Apparel stores + 35 — 1 choad 
Automotive stores + 11 + 17 
Country general stores — 7 + 8 DEL RIO: (pop. 14, 211) 
Department storesf —___ + 27 + 26 Postal receipts ____. if 8,215 — + 32 
Food stores + 30 + 24 Building permits _.__ : - 84,545 +200 + 12 
Lumber, building material, Bank debits (000’s) ae ae 8,171 + 10 + 2 

and hardware stores 2 : aoe + 12 End-of-month deposits (000" s)t_ a 11,590 + 2 + 5 

Postal receipts —.___. : $124,495 + 19 + 16 Annual rate of deposit turnover_____ 8.7 + 9 0 

Building permits == 1,415,649 + 70 + 21 Air express shipments —...._.___. 31 ae 0 

Bank debits (000’s) __.$ 147,994 + 16 — 2 

End-of-month deposits (000’s - 

Annual rate of aaa ona : 9 ~~ i. ; . ; EDINBURG: (pop. 12 7583) 

Placements in employment - 1,924 =: — 18 a sign 5 le + 41 

Monnastediined oteMinn tdvor dian é 62.110 44 te Building permits ____ hao +9313 +5883 

tations 1.660 + 16 hea Bank debits (000’s) - ces 8,488 — 10 — 22 

Percent of labor force cmplered. a "2 7 + 8 — 9 reactance deposits (00's) ¢.- 4 694 Tre a 

: o Annual rate of deposit turnover________. 11.4 — 7 — 19 

Air express shipments ———____ 698 + 54 at Placements in employment = 124 — 23 + 58 

Waterborne commerce (tons) -. 2,067,227 + 6 + 6 Air express shipments 11 + 83 4+ BT 





For explanation of symbols, see p. 23. For explanation of symbols, see p. 23. 
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Oct 1952 Oct _ 
























































Oct from from Oct from fro} 
City and item 1952 Oct 1951 Sept 1952 City and item 1952 Oct 1951 Sept | 1952 
DENISON: (pop. 17 wanted GALVESTON: adel 66,568) 
Retail sales eae + 16 + 33 Retail sales _____ - e + 21 +17 
Department and eed’ stores ; + 8 + 12 Automotive imine : + 43 + 17 
Postal receipts scsi cache eae 11,717 + & + 5 Department and apparel stores... +11 + 13 
Building permits _aew SEED 34,685 — 39 — 7 Food stores — + 6 + 6 
Bank debits (000’s) ; er | 11,213 + 10 x Lumber, building ‘weohertal, 
End-of-month deposits (000" s)t_ 3 15,519 + 18 + 14 and hardware stores _. Ae ees + 31 a 41 
Annual rate of deposit turnover____ 9.2 — 2 — 8 Postal receipts $ 67,636 + 12 + 8 
Placements in employment —— ce 209 — 35 — 36 Building permits —_ ~ _._$ 883,784 +302 +859 
Bank debits (000’s) _$ 85,770 + 4 + 6 
End-of-month deposits (000° 8) t_ _$ 102,531 + 4 x 
DENTON: (pop. 21 waiaid Annual rate of deposit turnover.________ 10.1 0 + 6 
Retail sales ____ : + 10 + 18 Placements in employment (area) 837 — 9 — 2 
Department and apparel stores. —— ae + 23 Nonagricultural civilian labor force 
Postal receipts a 19,965 + 15 + 16 (area) << 51,750 + 83 x 
eee Sees 98,475 + 88 + 66 Unemployment a . bee 1,900 + 12 0 
Bank debits (0900's) —____ _$ 11,427 — 8 + 12 Percent of labor force smadenel 
End-of-month deposits (000” st § 13,818 + 4 oe es ee en 3.7 + 9 0 
Annual rate of deposit turnover______. 9.9 — 7 + 10 Air express siiinaeeté. =. tee ee 251 = $6 + 10 
Placements in employment cael 50 + 56 — 46 
GARLAND: (pop. 10,571) 
EL PASO: (pop. 130,485) Postal adenine AB ae 1 
Retail sales : Bae pececcesceee + 15 + 14 Building permits += SS 886,810 — 9 — 36 
Apparel stores ——-—————- + 20 sili Bank debits (000’s) ____ — 8,382 + 27 6 
Automotive stores ——— 2 aed sine End of-month deposits (000’s)t___$ 7,666 + 21 x 
Department stors} —__. __—- - + 24 q~ 38 Annual rate of deposit turnover____ 13.1 + 3 4 
Drug stores __ A oe ee oeraraees + 12 + 7 
Furniture and hounded 
appliance stores a Lente ee ae + 17 + 10 GONZALES: (pop. 5 — 
General merchandise stores + 26 + 19 Postal receipts —_._.__ e 6,398 + 78 +121 
Lumber, building material, Building permits — EEE _$ 17,775 — 60 +256 
and hardware stores _.._._._-__ ences — 9 + 50 Bank debits (000’s) —...__ ae 5,968 + 4 + 16 
Office, store, and school End-of-month deposits (000’ oe oe. $ 6,254 — 6 — 1 
supply dealers acacia a + 58 + 20 Annual rate of deposit turnover_____ 11.4 + 8 + 16 
Postal receipts __...___._._-__..___ —- $ 190,635 + 11 + 17 
Building permits —___-___$ 1,012,672 + 31 —17 
Bank debits (000s) _$ 190699 +11 — 1 GREENVILLE: (pop. 14 9727) 
End-of-month deposits (000’s)t-__$ 158,489 + 16 +1 Retail sales ——__________________. + 10 > 
Annual rate of deposit turnover______ 14.5 — 7 — 3 Department and ‘apparel stores _—— — + 18 + 22 
Placements in employment —_ : 2,062 +14 — 4 Pee orp 18,718 + 8 + 1 
Nonagricultural civilian labor Sie a3 68,275 + 7 — 1 Building permits —________...____.$ 100,655 +170 +~ 4 
Unemployment __— ; = 2,075 + 15 — 23 Bank debits (000’s) - — ———$ 15,666 ++ % 
Percent of labor fene. wenpleged_ 3.0 + 7 — 23 End-of-month deposits “(000" s)t. -$ 14,230 + 1 
Air express shipments _________—— 1,417 — 13 + 18 Annual rate of deposit turnover____. 13.3 meus + 6 
Tourists entering Mexico == 2,866 x ~ s Placements in employment ——______ 819 — 16 — 6 
Tourist cars __ ‘a : 1,186 + 2 — 14 
HARLINGEN: (pop. 23,229) 
FORT WORTH: (pop. 278,778) Postal receipts ——_§ S258 +8 +9 
Bank debits (000’  - | 26,716 — 10 — 21 
Retail sales* ___ oclesichciaeaiigtiiiiacitta saat — 4 + 7 
Annee ia Oia tn ie +8 + 36 End-of-month deposits (000’ 3) t_ __$ 19,852 — 24 — 5 
z Annual rate of deposit turnover___.____ 15.7 + 20 — 18 
Automotive stores* _—._._-_.__ enantio + 8 + 15 E 
Placements in employment __.______ 824 — 11 — 13 
Department sterest ————____ ites tlie 5 liad Air express shipments 74 — 20 ie 
Eating and drinking shee? Lauiheatens + 4 x Pee ce 
Filling stations* _.___ ea — 6 + 3 
= — +4 +3 KERMIT: (6,912) _ 
Furniture and household Postal receipts ae. 4,966 as, + 18 
appliance stores* —— ——_— ed 5 be Building permits _...._-_--_-§_-.+_+-=--§-_- $ ~—-75,500 4872 +180 
Lumber, building material, Bank debits (000’s) ===» $~=—3,754 =e | 
and hardware stores® — + 2 as End-of-month deposits (000’s)t____$ 5,029 + 5 + 9 
Postal receipts —______...____$ 539,942 + 9 + 5 Annual rate of deposit turnover___._ 9.3 + 2 
Building permits __..._...._._.____»_$_ 4,360,669 + 76 + 46 
Bank debits (000’s) _.....--—S>>——S—OssCOS:~Ss«é KO, 211 + 65 + 8 
End-of-month deposits (000’s) t. same +n =~ (1 KILGORE: (pop. 9,638) 
Annual rate of deposit turnover___ = 15.6 — 7 + 7 Postal receipts $ =: 11,238 — 8 + 4 
Placements in employment_________ 4,874 — 18 — 9 Building permits $ 68,000 + 62 +1033 
Nonagricultural civilian labor force 170,500 + 3 x Bank debits (000’s) _ iia, ~ SEBEL + 9 
Unemployment ———~__ ase 6,100 + 30 — 8 End-of-month deposits “(000° es $ 15,990 pee + 3 
Percent of labor force snaseahenel wa 3.6 + 29 — 8 Annual rate of deposit turnover_____ 10.6 ee + 4 
Air express shipments _... == 2,284 +884 +17 Air express shipments —....-_-_»»=_SSS 27 0 — 4 





For explanation of symbols, see p. 23. 
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Percent change Percent change 
Oct 1952 Oct ga Oct 1952 ays _— 
Oct from fro Oct from 
City and item 1952 Oct 1951 Sept 1 1952 City and item 1952 Oct 1951 Pa 1952 
HENDERSON: (pop. 6,833) LAREDO: (pop. 51,910) 
Department and apparel store sales. eae + 21 + 40 Department and apparel store sales = + a7 + 10 
Postal receipts =§ 7,485 — 1 + 10 Postal receipts $ 27,007 + 22 + 35 
Building permits $ 27,750 — 65 — 28 Building permits $ 127,050 +143 +613 
Bank debits (000’s) — $ 6,929 + 16 +11 Bank debits (000’s) $ 21,988 + 2 + 8 
End-of-month deposits (000° s)t $ 14,911 + 4 + 4 End-of-month deposits (000’ s)t. $ 26,307 + 23 + 5 
Annual rate of deposit turnover 5.7 + 10 + 10 Annual rate of deposit turnover ; 10.2 — 15 a aa 
Placements in employment 151 — 19 — 23 Placements in employment _. 411 + 54 + 4 
Air express shipments . 239 — 12 + 8 
Tourists entering Mexico —... : 8,435 + 7 — 9 
HOUSTON: (pop. 596,163) Tourist cars entering Mexico 2,864 + $8 — 9 
Retail sales + 11 + 12 
Apparel stores + 24 + 14 
Automotive stores + 8 +14 LOCKHART: (pop. 5,573) 
Department storest + 23 6 Department and apparel store sales + 23 < 
Drug stores ah sp on Postal receipts : $ 3,546 + 24 + 26 
Eating and drinking places +2 +12 Building permits $ 61,050 +275 + 89 
Filling stations iat toy Bank debits (000’s) $ 4,372 + 6 
Mood stones + 10 38 End-of-month deposits (000’s)t $ 5,285 + 65 + 10 
Gieiiiiee and: household Annual rate of deposit turnover 10.4 + 4 — 8 
appliance stores + 12 + 4 et are 7 
Liquor stores — 7 +18 LONGVIEW: (pop. 24,502) 
NE, Tenens tankers, Postal receipts mak De +e +H 
mae Renenmen eheves — 26 — 1 Building permits $ 354,625 +18 — 7 
Ces, seen, and nemoel Bank debits (000’s) ie $ 34218 +9 +11 
supply dealers oe End-of-month deposits (000's) ¢ $ 36861 +13 + 8 
Postal receipts $ 989,439 + AG + 16 Annual rate of deposit turnover : 11.3 — 8 + 9 
Building permits $10,597,128 +100 seats Placements in employment ; 535 — 28 — 1 
Bank debits (000's) —. ; $ 1,814,548 + 26 + 12 Nonagricultural civilian labor force _.. 24,250 + 1 x 
End-of-month deposits (000’s) t $ 1,207,947 + 9 — 1 Unemployment : : 1,150 + 18 ‘ei 'g 
Annual rate of deposit turnover 18.0 + 15 739 Percent of labor force eeedieel 4.7 + 15 + 2 
Placements in employment (area) 6,725 — 65 — 11 Air express shipments : 162 417 + 21 
Nonagricultural civilian labor force 
(area) .. = pe aticdatiecn 359,000 + 3 x 
Unemployment tem) : : 7,800 — 8 0 LUBBOCK: (pop. 71,747) 
Percent of labor force eninsined Retail sales rat ees wh ee eboeti + 9 + 17 
(area) : 2.2 — 4 0 Automotive stores is ae — 3 + 9 
Air express shemales ; ’ 4,947 — 7 + 6 Department and apparel stores + 28 + 32 
Furniture and household 
appliance stores —_ = : = + 41 + 23 
KILLEEN: sill 7 —— Lumber, building cities. 
Postal receipts -............ $ 17,872 — 8 + 2 and hardware stores : + 36 + 53 
Bulidimy permite: ——..__..___.... $ 126,250 — 62 Postal-receitg) ONO + 12 + 21 
Bank debits (000’s) $ 6,542 + 7 Building permits ree te Be .....$ 1,567,090 — 53 — 54 
End-of-month deposits (000° ‘s)t $ 10,217 — 2 Bank debits (000’s) —..... _-$ 147,121 + 22 + 53 
Annual rate of deposit turnover = 7.6 + 7 End-of-month deposits (000’ ’s) t _$ 107,054 + 14 + 10 
Annual rate of deposit turnover__._._____. 17.3 + 10 + 47 
Placements in employment _.__. mae 1,204 + 5 — 1 
LAMESA: (pop. 10,704) Nonagricultural civilian labor foree._ 32,300 + 4 + 8 
Postal receipts _. ae | 9,707 — 1 + 24 Unemployment , 800 ee —_ 
Building permits — —$ 68,000 7 4 + 45 Percent of labor force ‘unemployed 2.5 + 4 — 7 
Bank debits (000’s) - $ 12,4238 “a0 + 50 Air express shipments e 412 — 4 + 86 
End-of-month detoiy “(000° s)t 3 13,299 — 14 + 
Annual rate of deposit turnover : 11.4 + 1 + 31 
Placements in employment __- : 140 + 4 + 9 LUFKIN: (pop. 15,135) 
Postal receipts pent sce 13,918 + 10 + 16 
Building permits 3 89,150 — 55 + 33 
LAMPASAS: (pop. 4,869) Bank debits (000’s) $ 16,841 oe 2, Tekan 
Postal receipts —... LN. 3,504 + 5 + 24 End of-month deposits (000’ s)t. $ 19,160 — 1 — 8 
Building permits —_.. ‘ $ 39,200 — 18 + 66 Annual rate of deposit turnover ava 10.1 + 3 + 5 
Bank debits (000’s) ~__. : $ 4,405 — 16 + 6 Placements in employment. 101 — 32 — 42 
End-of-month deposits (000’ s)t $ 6,575 + 1 + 1 Air express shipments —_... ‘ 44 — 4 — 20 
Annual rate of deposit turnover ‘ 8.1 — 16 + 7 
McALLEN: (pop. 20 067) 
LLANO: (pop. 2,954) Retail sales _ +1 +2 
Postal receipts $ 2,142 + 39 + 66 Department and apparel stores + 6 — 1 
Building permits ; shine $ 25,000 one. +108 Postal receipts —....... aie nae 16,838 + 15 -- 17 
Bank debits (000’s) $ 2,854 ae aa wn Building permits —.. ‘ Se RES 68,473 +251 — 24 
End-of-month deposits (000’s) t $ 38,739 —-15 — 1 Placements in employment —. Aaa a + 66 
Annual rate of deposit turnover 9.1 —17 — 15 Air express shipments 54 + + 20 








For explanation of symbols, see p. 23. For explanation of symbols, see p. 23. 
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Percent change 





Oct 1952 Oct 1952 


Percent change 





Oct 1952 Oct —_ 























Oct from from Oct from fro 
City and item 1952 Oct 1951 Sept 1952 City and item 1952 Oct 1951 Sept 1952 
MARLIN: (pop. 7,099) ORANGE: (por. 21 sslinad 
Postal receipts a $ 5,774 + 13 + 20 Postal receipts $ 14,655 + 9 + 26 
Building permits $38,645 + 18 +235 mine sg “aeetioee a poe + 51 ten 
Bank debits (000’s) a 3,925 ame = = ank debi ihvaaane set ceed. = 
rated ete deposits (000's) t. $ 5,676 + 7 + 3 End-of-month deposits (000° 's)t —$ 24,303 + 5 
Annual rate of deposit turnover : 8.4 0 ae Annual rate of deposit turnover______. 8.7 eas — 2 
Placements in employment ______ 86 ee 418 Placements in employment 214 — 32 ae 
MARSHALL: (pop. 22,327) PLAINVIEW: -- 14,044) 
Department and apparel store sales_ 2 + 20 + 17 renin — : A payee [ o ; “ 
Postal receipts $ 17,145 + 12 ae shah paca peers , 
Building permits —-$ 126,982 +79 —47 Sane eis come eer — a os oe 
14,176 ce 4 ae 
praaioneetl deposits (00's) t : 19,744 + 4 ; x End-of-month deposits (000's)$. ° =a UT 8 . 
Annual rate of deposit turnover 8.6 eee | ot Annual rate of deposit turnover______. 12.5 — 18 + 87 
Placements in employment Se oe eee | ae oe 
Postal receipts $ 40,482 +9 + 2 z ee A ‘a 
Building permits a +e Oe = $s 46 
Bank debits (000’s) $ 52,469 + 18 + 6 anes eee 
End-of-month deposits (000’s) t $ 55,966  % ae ns ee apparel shone. a Somitenias + 11 + 13 
Annual rate of deposit turnover 11.5 + 6 + 4 Drug stores et tee a . i? + * +s 
. Eating and iethion eel. ae + 6 — 2 
Placements in employment 1,030 — 22 — 6 en ; ae : 
Air express shipments : : 269 + 22 + 8 illing stations® ——————______. pasate ¥ 
Food stores* _.____ RE ee eats + 13 + 11 
Furniture and hownshebl 
appliance stores* __ sia +17 + 1 
MONAHANS: (pop. 6 cane 3 Lumber, building material, 
Postal receipts $ 5,918 + 15 + 34 BS ASSO i a pea +7 
Building permits $ 47.975 + 63 Postal receipts _._ } ary 4 21 
Bank debits (000’s) <a 6,457 —.. + 8 Building permits — na 38 + 78 
End-of-month deposits (000’s) t $ 6,459 +11 + 9 Bank debits (000’s) . + 15 a 
Annual rate of deposit turnover : 12.5 + 6 Se ae ie “(000's) t_ age Boe 
Placements in employment : 76 ne + 18 Annual rate of deposit tucnerer___ RES 13.2 + 10 0 
Placements in employment (ar:a) 2,213 — 2 — 2 
Nonagricultural civilian labor force 
NACOGDOCHES: ieee. 12,327) tania’ Aenean ime 3 - 
Postal receipts $ 9,174 x + 20 Unemployment foment ae 3,650 — 28 — 1 
Building permits $ 19,000 x + 22 Percent of labor force eat 
Bank debits (000’s) $ 10,486 +- % + 9 (area) ee 4.7 — 28 — 2 
End-of-month deposits (000’s)t $ 15,718 + 8 x Air express shipments —. 168 — 19 + 6 
Annual rate of deposit turnover 8.0 — 2 + 8 
Placements in employment : 96 — 33 — 3 
Air express shipments E 18 + 80 0 SAN ANTONIO: — 408 —_ 
rn Nn ey roe + 2 + 16 
Apparel stores Re + 7 10 
ODESSA: (pop. 29.495) Automotive stores —____. + 18 : 29 
Department and apparel store sales + 24 + 22 Department stores¢ ___.___ "4. 5 + 16 
Postal receipts $ 38,530 + is + 18 Drug stores _..__ + 5 + 4 
Building permits _$ 874,670 — 6 + 14 Eating and drinking ici... me pele — 3 + 1 
Bank debits (000’s) $ 42,405 + 20 — 8 en ces on ee era See: + 4 — 2 
End-of-month deposits (000’s)t $ 42,749 + 18 — 1 IN nk a pi Ae + 22 + 42 
Annual rate of deposit turnover. : 11.8 es oe Food stores ___- Sanne Tenens a eanes, — 5 + 7 
Placements in employment - eed 955 + 32 — 18 Furniture and hens 
Air express shipments 217 + 7 + 34 ES Eee ee + 8 +17 
Lumber, building waheiiel, 
and hardware stores - ee ai sapaweee — 20 + 27 
PARIS: (pop. 21,643) Postal receipts $81 ID 15 
Retail sales + 18 +14 Building permits ~~... —__——§ 3,724,781 — 6 + 29 
Department and apparel stores ; + 13 + 20 Bank debits (000’s) _._ —$ 372,946 + 1 + 2 
Postal receipts $ 14,603 + 3 + 5 End-of-month deposits (000” ot. $ 396,473 . + 4 x 
Building permits - 45,920 -~— 96 =e Annual rate of deposit turnover 4 11.3 — 4 + 8 
Bank debits (000’s) $ 16,693 =a § + 9 Placements in employment —...__-_>_>>>_ 4,260 — il — 4 
End-of-month deposits (000’s) t $ 16,309 + 12 4. 4 Nonagricultural civilian labor force. 203,100 + 8 x 
Annual rate of deposit turnover 12.5 + 16 + 2 Unemployment ~ 6,500 + 18 0 
Placements in employment 412 + 30 — 15 Percent of labor force canes. 3.2 + 14 0 
Air express shipments . 67 +191 + 29 Air express shipments - 2,827 ie + 14 
































For explanation of symbols, see p. 23. 
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Percent change Percent change 
Oct 1952 ae — Oct 1952 bee — 
Oct from Oct from 
City and item 1952 Oct 1951 Gent 1952 City and item 1952 Oct 1951 Sept 1952 
SAN ANGELO: (pop. 52 2,093) TEMPLE: (pop. 25 — : 
Retail sales _____ ‘ 36 — 15 + 6 Retail sales —._- ae ++ s 
Department oad pone pee om © + 4 Department and wound morte. a ‘ . . +17 — 8 
Postal receipts + 18 + 30 Postal receipts $ 27,827 + 13 + 6 
Building permits _... or ns Bullies peat 8 TIS TO —17 —17 
Bank debits (000’s) __ . aa oe + & Bank debits (000’s) - : ee 20,641 + 4 — 1 
End-of-month deposits (000° s) t — 4 x End-of-month deposits “(000" we. $ 24,549 + 6 sw 
Annual rate of deposit turnover. = i + 2 Annual rate of deposit turnover_________. 10.2 — 4 - 6 
Placements in employment - eae + 8 = Placements in employment —_______. 387 — 7 + 35 
Nonagricultural civilian labor ‘fevee za 21,400 + 3 x Air express shipments —_____________ 55 + 49 + 25 
Unemployment —— Sis 800 0 — 11 
Percent of labor force ‘unemployed = 3.7 — 8 — 12 
Air express shipments — 223 — 21 + 65 TEXARKANA: (pop. 40, onan 
Pee HR ie + 15 + 13 
Department and ssoerad ey pe eee + 5 + 9 
SEGUIN: sidtinlll 9 ike aa. s suse +1 + 40 
Postal receipts - $ 9,226 + 23 + 29 Building permits§ —..____.__..____..._...$ | 75,233 +121 + 17 
Building cemeiie ESL EOERD ae Se me 80,565 — 68 — § Bank debits (000’s)§ _.$ 41,830 — 1 x 
Bank debits (000’s) —._.__ ae 7,448 + 7 <a ¥ End-of-month deposits (000’ 3) t. $ 27,626 + 16 — 2 
End-of-month deposits (000’s)t...._..$ 15,578 + 5 + 2 Annual rate of deposit turnover _______ 9.5 — 20 + 4 
Annual rate of deposit turnover... 5.8 + 2 — 8 Placements in employment§ —_—..__. 1,501 + & — 7 
Nonagricultural civilian Sher Sivect.. 45,950 + 12 + 1 
Unemployment$ _.._. nals 2,300 — 8 0 
SHERMAN: (pop. 20. anid Percent of labor force ceienelt.. 5.0 — 18 0 
Retail sales _.____. cds ans + 19 + 21 Air express shipments§ ~~ ._.___ 126 + 4 + 50 
Department ont dames ‘nee. eet A teadenacaes + 8 + 7 
TO I i ceatccccnscentetinsiaite $ 23,270 — 24 + 5 
Building permits... $155,506 +139 +188 TEXAS CITY: stil 16 — 
Bank debits (000’s) - 3§: 22,07 + 13 Postal receipts _. ——$ 14,691 + 17 + 24 
End of-month deseeite 000’ s)t. Rees $ 15,949 or — 2 Building permits __ _.$ 347,675 — 25 + 8 
Placements in employment — 382 +175 <— 40 Bank debits (000’s) - oe ae + 27 + 15 
End-of-month done (000° 's)t. a $ 28,399 + 21 + 20 
Annual rate of deposit turnover_.____ 12.8 +11 + 7 
TAYLOR: sical 9 “end Placements in employment (area). 837 — 9 — 2 
Postal receipts - — 8,081 + 4 + 7 Nonagricultural civilian labor force 
Building permite _ LRN ONLI 46,265 + 35 +181 (area) —..... Se Ea 51,750 + 8 x 
Bank debits (000’ 3) es oo, SOT + 81 + 7 Unemployment (area) - : ——_ 1,900 + 12 0 
End-of-month deposits (000’s) t. $ 15,324 + 3 + 8 Percent of labor force emmatoes 
Annual rate of deposit turnover________. 13.9 + 28 + 1 ears lr ats eon Ser ae nR ee 3.7 + 9 0 
Placements in employment — 121 — 10 + 27 
TYLER: (pop. 38,968) 
WACO: (pop. 84,706) Retail sales ___ es + 6 — 4 
Retail sales + 18 + 18 Department and apparel eerceeaeas = § == té 
Apparel stores —_.. anne ——— “= a0 + 9 pe | + 15 + 27 
Automotive stores ——... + 24 + 18 ufiding: pereiity + 89 ee 
Department storest —.._____.__.. es + 13 + 9 Bank debits (000’s) - : 8 +9 
Furniture and housshold End-of-month ener ong “(000’s) t. 2-16 eee 
appliance stores - apace — 33 + 6 Annual rate of deposit turnover_. + 1 + 8 
Lumber, building material, Placements in employment _____. + 5 + 5 
and hardware stores —..._______. peenoeees — 21 + 24 Air express shipments ____ + 3 + 12 
Office, store, and school 
IY SII sorcerer ais ee + 6 + 1 
Postal receipts —.___.__.______$ 113,608 +15 +13 | WICHITA FALLS: (pop. 68 042) 
Building permits —.-_._-$ + 878,087 — 39 — 88 Retail sales + 5 + 12 
Bank debits (000’s) . ~ $ 86,868 +17 4 9 Department and ‘apparel ‘stores. — RESELL — 10 — 2 
End-of-month deposits (000’s) t.. $ 94,968 5 ae Postel receipts: =. 8808S — + 6 
Annual rate of deposit nin. coke 11.2 + 9 + 6 Building permits — $ 423,225 — 26 — 53 
Placements in employment 1,341 =a ¥% ae Bank debits (000’s) - a — 6 + 5 
Nonagricultural civilian labor force_.__ 45,350 + 8 + 1 End-of-month deposits (00's) t- ——-—-$ 108,802 4 ck 
Unemployment __.__ ae 1,600 + 23 pa Annual rate of deposit turnover_____ 9.4 — 9 + 4 
Percent of labor See: ‘enumaleve’. ate 3.5 + 21 — 8 Placements in employment _ . 1,054 + 25 + 18 
Air express shipments _....._»»_ 221 + 12 +17 Nonagricultural civilian labor ‘force Ros 42,925 + 8 x 
Unemployment 1,775 +109 + 4 
Percent of labor force unemployed_____ 4.1 +105 + 5 
WAXAHACHIE: (pop. il oa08) Air express shipments _....._-_»=»>=SESS 836 + 87 — 23 
Postal receipts - < 10,154 —14 — 14 
Building perafits pace. Re Perse ~<a 79,815 +154 +192 xChange is less than one half of one percent. 
Bank debits (000’s) —.. ee 6,599 ies + 9 *Preliminary. 
End of-month deposits (000’ sae. .....$ 7,004 a + 8 tReported by the Federal Reserve Board of Dallas. 
Annual rate of deposit turnover... 11.7 Sees cae tExcludes deposits to credit of banks. 
Placements in employment —....__. 131 + 18 + 3 §Figures include Texarkana, Arkansas (pop. 15,875) and Texarkana, 


Texas (pop. 24,758). 








24 TEXAS BUSINESS REVIEW 








BAROMETERS OF TEXAS BUSINESS 


Year-to-date Average 
Sept Aug average month 
1952 1952 1952 1951 











GENERAL BUSINESS ACTIVITY aan J cae 
tIndex of Texas Business Activity (100.0) fe ee i é 270 258 265 251 
Index of bank debits in Texas aig ae = 674 654 671 617 
Income payments to individuals in the (billions—seasonally = io 
adjusted at annual rate) 2 273.3 $ 2696 $ 2655 $ 253.6 
Index of wholesale prices in the U.S. (1947-49=100, unadjusted). , 111.7 112.1 111.9 114.8 
Index of consumers’ prices in Houston (unadjusted) ......... m3 195.6 196.0 195.1 193.0 
Index of consumers’ prices in the U.S. enaaene?. eee see 190.8 191.1 189.6 185.6 
Index of postal receipts in Texas cities..... 406 377 380 331 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 
feet 1175) ies oan Ps 157 156 142 146 145 
Business corporation charters issued (number) .. eS 244 236 281 224 
Business failures (number) - ee ey es 6 d 8 r 
TRADE 
tIndex of total retail sales (adjusted for price snintenatiaal 47.7) 224° 227 
Index of total retail sales in Texas.._.......... eae : ‘ 475 478 
SN a ee : 637 
Nondurable-goods stores .. CS Tek eR aes 22 396 
tIndex of total retail sales in the U.S... i Seale ON SERS ees 428 
I oo eer 585 
Nondurable-goods stores............ an aie aed 
Ratio of credit sales to net sales in department and apparel stores... 0 63.2 
Ratio of collections to outstandings in department and insuint stores ; 41.9 
Index of gasoline sales... este cor fae ma Na: 259 


PRODUCTION 

tIndex of industrial electric power consumption (14.8) -........................... : 933 

fIndex of crude runs to stills (4.5) a... en eenec cence eenecceenesneeceeneee 219 226 214 
Index of wheat grindings........ tN YE, SEAS SO 123 105 92 
Index of cottonseed crushed......... Bee Peng SP 120 124 87 
Index of southern pine production (unadjusted) . ae eee tee 126 118 
Index of dairy product manufacturing... me 51 47 51 
tIndex of urban building permits (adjusted ‘for. price changes, 3 es. 208 177 152 
Index of urban building permits ue 445* 379 325 
tIndex of crude petroleum production (8. 6) pee eae rete oho 236 238 224 
tIndex of total electric power consumption (3. 0)... = 628 646 635 
Index of industrial production in the U.S... 226* 225° 214 
Index of cement production ...... as : 352 317 311 
Construction contracts awarded (thousands) _.. +§$ 89,308 $ 93,011 $109,1 24 $102, 651 


AGRICULTURE 
Index of farm cash income (unadjusted) ........... ee heres 859 753 528 414 516 
Index of prices received by farmers (unadjusted) . 311 328 333 339 371 
Index of prices paid ode farmers in the U.S. (parity index—unadjusted, 

(1910-14=100) - RCE St ee Pierre 282 285 287 287 281 
Parity ratio for Texas. cos 110 115 116 118 133 
Index of prices received by farmers—livestock (unadjusted) = 317 346 361 380 445 
Index of prices received by farmers—all crops (unadjusted) .... ; 306 314 312 308 316 


FINANCE 
Loans, reporting member banks in Dallas district (millions)... 1,701 1,651 
Loans and investments, reporting member banks in Dallas district 
(millions) - 3,179 3,048 
Demand deposits adjusted, reporting member banks in Dallas district 
(millions) - : Rect hte a eee 2,455 2,388 2,402 2,368 ede) ef 


$ 1,631 1,584 1,468 
$ 
ea $ 

Bank debits in 20 cities (millions) - ; Sele 3 6,100 5,314 ; 5,097 ; 4,989 
$ 


3,050 2,961 2,713 


Revenue receipts of the State Comptroller (thousands)... $ 60,629 $ 48,393 alot $ 54,205 
Federal Internal Revenue collections (thousands) $120,584 $182,924 142,163 $155,170 
LABOR 

Total nonagricultural employment (thousands) ..................-...-....-.-.---------- 2,202.9 ,198. 2,194.3 Zlbo2 2,082.9 
Total manufacturing employment (thousands) ... Maes ick 425.9 ‘ 420.7 416.8 397.7 
Durable-goods employment (thousands)... 200.7 K 199.9 198.5 185.4 
Nondurable-goods employment (thousands) ... 225.2 23. 221.1 218.3 212.5 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,620 1,613 1,609 1,593 1,528 
Unemployment i in 17 labor market areas _............... ss, ; 47,345 48,825 52,285 52,310 46,280 
Placements in 17 labor market areas....... Si evan eee : 41,733 43,062 36,978 36,987 36,696 
Percent of labor force unemployed ..... vee , 2.9 3.0 a2 3.3 3.0 


All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1935-39 except where indicated and are 


adjusted for seasonal variation (except annual indexes). 
Manufacturing employment estimates have been adjusted to first quarter 1951 benchmarks. 


*Preliminary. 





+The index of business activity is a weighted average of the indexes indicated by a dagger (t). The weight given each index in computing the 
composite is given in parentheses. 
tNew series. Index computed from estimates of retail sales published by Bureau of the Census. 





